The 
American Economic Review 


MARCH 1911 


SOME UNSETTLED PROBLEMS OF IRRIGATION 
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The average annual rainfall varies from two inches in the deserts 
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except on the north Pacifie coas es it furnish a reliance for 
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the farmer. On the western slopes of the 
the moisture-laden winds of the Pacific ascend to 

there is considerable rain. ‘The precipitation of autumn and 
winter is held in vast beds of snow and ice il the fervid suns 
of May and June release the flow. Then springs and torrents 
rush down to the lowlands, ‘ivers overflow their banks, and 
the valleys are flooded. How ( erve this excess W 


serve the needs of summer-gr ‘rops is the problem of arid 


America. 
The first Americans who attempted farm the desert wert 


pioneers of the Mormon migration. Brigham Young and 


one hundred and forty devoted saints who followed hi 
across the Wasatch Mountains to the new Zion on the mesa above 


Great Salt Lake, had no knowledge of irrigation; but agriculture 
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The law required that the claim should be registered with the 
county officer within sixty days of the posting, ind the courts 
later decided that the claimant must prove that the construction 
of ditches, canals or flumes had been undertaken immediately 
and prosecuted with diligence, and that the water drawn off was 
being put to a beneficial use. Notwithstanding these precautions, 
the miners’ custom, notably when applied to agricultural dis- 
tricts, gave rise to strife and uncertainties that seriously handi- 
capped industrial development. It had become evident that land 
with no assured water supply was of little value for agriculture. 
The streams that might be utilized within the resources of indi 
vidual ranchmen were soon monopolized, and works of greater 


cost were needed to construct diversion dams, build main canals, 


and set up pumping machinery for the irrigation of the thousands 
of acres of fertile land that lay back from the water courses. 
In the hope of encouraging the development of the Great Valley 
between the Sierras and the Coast Range, a region all untouched 
by the Spanish régime, the Legislature (1862) passed an act 
authorizing the incorporation of canal companies and the con 
struction of canals “for the transportation of passengers and 


freights, or for the purpose of irrigation and water power, or 


for the conveyance of water for mining or manufacturing pur- 
poses, or for all of such purposes”. Under this liberal enactment, 
irrigation companies were organized b claims 
to the flow of the San Joaquin and its tributary rive 

The common law doctrine of riparian rights was adopted by 
the courts of California in the early years of American occupation 
with no question as to its applicability to the new conditions. 
Practice vested in the adjacent | wner not on to acon 
tinuous and undiminished flow, but to diversion for his own use 
and also for sale to agriculturists less fortunately situated. The 


effect was to give an extraordinary advantage to first comers and 


to speculators in this most valuable of natural resources. Sub 
sequent cultivators, men who were proposing to convert cattle 
ranches and wheat fields into orchards and vegetable gardens, were 
obliged to be content with what was left or to defend their sec 
ondary claims by force. Appeal to the courts involved long and 
costly suits with inconclusive resull 


cation must be gone over whenever a new claimant appeared or 


s, since the process of adjudi- 


an old claim was revived or extended. Agricultural enter 


prise in California is still retarded by the uncertainty f water 
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promoters of these schemes relic 1 on the fact that the settlers 


could do nothing toward completing their titles without water, 
and they devised contracts by which the farmer paid a flat rate 
per acre, regarat OF the amount of water Turnisned, The temp 


tation to contract to irrigate more land than could be provided 


for proved irresistible, nad many of the settlers were ruined, 


Such promoters soon discovered wwever, that they had killed the 
goos that laid the golden ego, for without water-users there 


could be no revenue. 
‘| he decade of 1SSO to 1890 Was the boom period of irrig ition. 
The energies of the West were turned from the dwindling returns 
Ss oOo! 


ol crt ranches nd prop Ties ot ent pos f 


the desert. Speculation ran riot. The capacity of lakes and 


strenn \ over-i and ( 1! iva oO lana and 

1 by ove thusiast promoters stocks 
bonds were sold broad 

and i I S were roadcas unong nvesto who ipprec! ed 

the significance of irrigation, but had no means of testing the 

} 
legal or financial status of anv ind lual prop ion The great 


je rity Ol tine projects f | und the money contrib it | by 
thousands of small investors was irretrievably lost. Nothing g 
to wreck mor quickly than irrigation works where repairs are 
not maintained; the ditches fill with sand or silt, the flumes warp in 
the sun, and the cement dams disintegrate under the alternate 
action of frost and heat. Many of the promoters, as we ll as the 
investors, had reason to ask themselves the un nswerabk ceonun 


drum, what is the diffe rence ay tween a boon ind a boome rang. 


Of far more interest than the physical problems of irrigation 
or its speculative possibilities, is the slow but steady growth of 
custom and legislation away from the doctrine of riparian rights 


and priority claims to the recognition of the paramount import 


ance of beneficial use and the public good. The first ientifie 
study of irrigation as an economic problem was made by J. W. 
Powell, Chief of U. S. Geographi ul Survey, in his re port on the 
Lands of the Arid Region, published ly the Gevernment in 1879. 
Powell had spent a decade in t} xp! ration of the grent at ert 
region between the Colorado River and the Snake. and his conclu 
sions were worthy of consideration. He estimated that eight per 
cent or about 60,000,000 acres of the Cordilleran area. was both 
fertile and susceptible of irrigation, a conclusion not greatly in 
excess of the latest calculations of irrigation experts. Since the 
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the district was involved in long and costly litigation. In others, 
engineering works of great difficulty were undertaken with small 
comprehension of the expense involved, and the original bond issue 
was swallowed up in the preliminary works. In order to get the 
water within reach of the farmers, a new issue was made necessary, 
and the trustees found the marketing of second mortgage bonds on 
property as yet undeveloped a piece of financiering quite beyond 
their powers. In the effort to push the enterprise through to 
completion, they not infrequently resorted to illegal means, and 
the district was in consequence dissolved. The crisis of 1893 in- 
volved in financial ruin still other districts that had been success- 
fully managed up to that time 

Some of these difficulties wer pe uliar to California, where con- 
fusion as to water rights and the hostility of private companies 
presented well-nigh insuperable difficulties, but others are univer- 


sal. It is not an easy matter to 


get a group of landowners, geo- 
graphically selected with reference to drainage basin, to cooperate 
intelligently and to wait patiently the result of an engineering 
problem; and again, the resources of such a community are rarely 
adequate to the carrying through of any but the simpler works. 
The irrigation district has since been legalized in half a dozen 
western states, and many bankrupt companies have been bought 
out by farmers thus associated ; but nowhere is the device regarded 
as the solution of the larger financial problems of irrigation. The 
irrigation district can only succeed where cost of construction is 
light, and wheresoiland climate render the lands highly productive, 
as in southern California. Western men were becoming convinced 
that if the homestead law was to have any meaning west of the 
hundredth meridian, government must come to the aid of the 
settler, first in the adjudication of water rights, and second in the 
construction of the more costly irrigation works. 

Under the influence of Greeles and its daughter colonies, the 
state of Colorado (1876) had set aside the riparian right and 
announced the doctrine of appropriation, dedicating the water of 
every natural stream to the use of the people. A brief experience 
of the hardships and loss involved in water wars and law suits 
determined the farmers of Colorado to insist on the public ad judi- 
cation of conflicting claims. The state is now divided into districts 
according to drainage, and disputes as to priority and the pro- 
rating of water are referred to the corresponding water commis- 


sioners, from whose decision the aggrieved may appeal to the 


| 


[ Mar. 

for the scien- 
of canals, the 
of the water 
p it In claims 
sum total 
yutput of the 
state are thus 
and the 

tel by the 
took the 
ndamental 
and the 

( ssional 
r Culture 


estab 


ques~ 

) render 
Under this 

e or stream 

LS any 

n of a claim 
claimant 

ucted within 
ror a benefice nt 
he application 
m in question 


ul the cl Limant 


vise the certificate 
undertaking. 
’ Control made 
f the four water 
ream and of the 
ultural require- 
| by scientific 
h the disputed 
rantity utilized, 


sion of the 


n in 
of 
B ng ill rights, 
‘ \ppeal may be 


1911 | Some Unsetiled Problems of Irrigation 9 


made, however, from the Board of Control to the courts This 
comprehensive and highly satisfactory system has been adopted 
with various minor modifications in Nebraska, Idaho, Utah, Neva 


da, the two Dakotas, Oklahoma, New Mexico, and Oregon, and has 


gone far to straighten out the confused tangle of riparian rights, 
priority rights, excess claims, ete. The Wyoming plan has done all 


that law can do toward determining the legal status of irrigation 
in the commonwealths adopting it, and the practice of enforcing 


unauthe rized claims by armed and dynamiting ie dams 
of rival companies is fast fading into the dramatic if disastrous 
past. 


Vhe legal problems of irrigation are thus in a fair way to settle 


ment, but the financial problems remain. ‘The furnishing of water 
by a private monopoly is no more satisfactory to an agricultural 
district than to a municipality, and the danger of inadequate sup 
ply and exorbitant charges is no less a menace. In southern 


Spain, where this system obtains and water is sold at auction, the 


water rates mount in a dry season to an all but prohibitive point. 
In a wet summer, on the contrary, when the farmers have no need 
of the artificial supply, they fall so low that thi compan does not 
realize enough revenue to offset running expenses. The California 
law of 1862 empowered water companies “to establish, collect and 
receive rates, water rents or tolls, which shall be subject to regula- 
tion by the board of supervisors of the county or counties in which 
the work is situated, but which shall not be reduced by the super- 
visors so low as to yield to the stockholders less than one and one 
half per cent per month on the capital actually invested.” This 
method of adjusting charges has not proven entirely satisfactory 
to either producer or consumer of the water supply. Eighteen per 
cent, a not unusual rate of profit in the early days of California, 
is excessive now that there is abundant capital on hand for such 
investments, while the “capital actually invested” means an over 
estimate of the present value of the property. No redress was 
provided in case the supply furnished is insufficient to meet all 
engagements, and in the not infrequent cases where the canal 
crosses county lines, the several boards of supervisors may come 
to different conclusions as to the justice of a given rate. Finally, 
the courts have ruled that a contract negotiated between com- 
pany and water-user cannot be set aside by the dictum of a 


public officer, and many farmers have been induced to accept a 


‘ 


Mar. 


arbitrament of the 
is, the prosperity 
promoters to be the. 
ited by what the 
he water monopoly 


e water works are 


igation company 

isually built 
pay interest on 
| the number of 


W Even where 


idequately 
ters of water com- 
are often balked 


new project in 


their claims as 


e or less fraudu- 


nage to get pos- 
nal. They have 
ittle or no water 


in value and thus 
far more satisfac- 
of water obtains 
he same company. 
lley is being sold 
tual colonists, and 
irrigation at the 

‘he same terms are ac- 
ect and on some of 
being divided into 
nsuring to the cul- 

ible and unvary- 


juate return on his 


vexations that beset 
Wyoming to urge 
lly put the private 
Under the Carey 
make over to any 


n provisions as to 


10 
hy 
\ 


1911 | Some Unsettled Problems of Irrigation ul 


reclamation and settlement, one million acres of the public land 
or such portion thereof as has been demonstrated by actual gurvey 
to be susceptible of irrigation. The land commission of the state 
participating in this privilege is made responsible for the projects 
undertaken. The adequacy of the water right, the character of the 
works, the financial standing of the undertaking company, are 
all passed upon and the prescribed specifications accepted in a 
written contract before the lands covered by the project may be 
offered for sale or advertisements issued, The lands are sold by 
the state officials in tracts of from twenty to one hundred and 
sixty acres, at a rate fixed by each state and to bona fide settlers. 

Persons filing on these lands must furnish proof of at least thirty 
days residence and the cultivation of one eighth of the tract be 

fore receiving clear title. Furthermore, they must have signed 
a contract with the water company agreeing to purchase the 
water right at a specified charge per acre. Ten years Is allowed 
for the water right payment, but this obligation may be antici- 
pated or passed on with the title in case the holding is sold to a 
later incumbent. The settlers are purchasing not water only but 
the irrigating system. The price put upon this perpetual posses- 
sion varies according to the exigencies of construction from twenty- 
five to fifty dollars per acre, estimated on the supposition that, all 
the lands being taken up, the returns will cover the cost of the 
works and a fair profit on the investment. The capital once re 
covered, the promoting company proceeds to a new venture, leav- 
ing the settlers owners of the works. The water rights are con- 
verted into water stock, and a water-users’ association is organized 
in which the farmers hold stock in proportion to their respective 
acreage. This codperative company, like the irrigation district, is 
responsible for the maintenance of canals, the distribution of water, 
and for any repairs that may prove necessary. 

Idaho inaugurated the Carey Act system with signal success, 
and the sage brush plains of the Snake River Desert were brought 
under cultivation with marvelous rapidity. The example of Wyo- 
ming and Idaho was followed by Montana, Utah, Colorado, Ari 
zona, California, and New Mexico. The achievements of irrigation 
under the Carey Act have been highly gratifying to its sponsors, 
and the guarantees provided have given to this class of irrigation 
securities a recognized financial status. The farmers’ water right 

Oregon makes no charge for the land but requires the cultivation of one 
fourth the area. 
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the largest appropriations for irrigation works, ranks thirtee 
on the seore of income. Need and not revenue has be ‘ome pert ree 
the criterion of apportionment. During the eight years of 
existence, Reclamation Serv ‘ | is un i if 
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Opposition to the Reclamation Service on the part of i mn 
promoters has been widespread and persistent. This government 
venture is quite naturally regarded by men with capital to inv 
as an unjustifiable infringement on the field of individual initiative 
But the legitimate. field of private enterpris 1) sted 
alrea ly. There were approximat ly 90.000 acres of land under 


irrigation in 1870 and 1.000.000 in 1880. The census 


s] wed 3.631.381 icres with rtil | \ ppl 
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tion is accomplished, the hydrographic engineer is succeeded by a 
man experienced in the problems of soil and climate, the duty of 
water and the possibilities of cereals, fruits and vegetables: who 
has, moreover, sufficient knowledge of human nature to fit him 
to deal patiently and wisely with the mistakes and discouragements 
of the novices in irrigation with whom he has to deal. The gov 
ernment has sent some of its best trained men to oversee these 
reclamation experiments. 

The relative merits of the two methods of irrigating the public 
land now authorized by the federal government may be studied 
on Snake River, where an area of one million acres is being brought 
under irrigation, half by private companies operating under the 
Carey Act, and half by the two government projects of Boise- 
Payette and Minidoka. The settlers under the Twin Falls Land 
and Water Company are largely men of some property who have 
been able to secure their patents within the minimum term, while 
keeping up water payments of twenty-five dollars per acre and de- 
veloping their holdings into flourishing little farms. After secur 
ing title to his homestead, the Carey Act farmer may mortgage the 
land for money with which to make permanent improvements, or, if 
climate and environment prove unsatisfactory, he can sell to ad- 
vantage, assigning his water contract to the purchaser, who as- 
sumes the unpaid instalments. Nearly all the Twin Falls settlers 
have “proved up”, and there has never occurred a cause of failure 
to meet the annual charges, nor has a single contract been forfeited 
for arrears. 

The Minidoka Project illustrates the virtues and defects of the 
government method as compared with those of a private com- 
pany. The long-term residence prescribed by the Reclamation 
Act is a serious obstacle to enterprising men, far outweighing the 
fifty cents an acre charge for the state lands, and homesteaders 
who have means to meet the cash payment gravitate to Twin Falls 
notwithstanding the superior quality and lower cost of the gov- 
ernment water-works. The charge for perpetual water right at 
Minidoka, determined by the bare cost of constructing and main- 
taining the irrigating system, is $22 and $30 per acre. The 
farmers do not come into possession of the works, as under the 
Carey Act, and this seems, at first blush, an injustice; but com- 
munity management has its difficulties and dangers. Under the 
Reclamation Service, the water-users’ association must pay for 
the maintenance of the canals and the distribution of the water. but 
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should build the connecting canals. The plan also provided that 
the Secretary of the Interior would pay for the labor of men and 
teams in “water-scrip” receivable in payment for any and all 
water rights. There is no man more conservative and individual 
istic than your well-seasoned farmer. It was not easy to persuade 
a body ol thoroughly disheartened men to go into a codperative 
scheme based on confidence in each other and in the government. 

But the project engineer had full faith in the method and his 
enthusiasm was contagious. The water-users’ association was 
organized, contracts for earthwork and excavation were given 
out in sections feasible for the farmer and his team, larger bids 
were rejected and sub-contracting was not permitted. Six hun- 
dred men set to work on April 17th, with an energy born of des- 
pair. The three “bench” canals, ninety miles in all, and the 
principal sub-laterals were completed by June 23rd—in less 
time than professional contractors had estimated the work could 
be done. It seemed a stroke of genius. Labor that was running 
to waste was brought to bear where it was most needed, and the 
farmers were enabled to forestall their obligations to the Govern- 
ment in their one available asset. No money need be sent to 
Washington to meet the water right instalments as they fell due, 
draining the region of its much needed cash. Meantime, the 
water scrip was accepted by bankers and local merchants and 
served to pay for immediate necessities. It had been taken at a 
slight discount, but there was every reason to suppose that when 
the first water payments came due, and the scrip began to be 
redeemed, it would circulate at par. To be sure, certain eastern 
senators, held to be authorities on “emergency currency”, pro- 
tested the whole scheme on the ground that the Reclamation 
Service was issuing a form of paper money; but the device was 
approved by Secretary Garfield, and adopted in half a dozen more 
government projects where a similar situation had arisen. Some 
$300,000 in water-scrip for work on the various irrigation pro 
jects was in circulation when, like a bolt from the blue, came At 
torney General Wickersham’s decision that the issue was illegal, 
since not specifically authorized by the Reclamation Act. The 
financial foundations of these struggling little communities was 
suddenly called into question, and the whole service was disheart 
ened by the uncertainties of the law. The water scrip has since been 


redeemed at par (March 1910), and the issue of $20.000.000 


in bonds against future revenues from water right payments, 
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improvements and let his family live in town or back east, he 
could accomplish more and suffer much less hardship. Improve 
ments should be made the test, not residence.” Again: “If a 
settler could obtain some form of title to his place more promptly 
and so have something on which he could borrow money, he 
would often make good where he now fails. In reclamation pro- 
jects, the government would want to retain the first mortgage 
until the water right was paid for, but the second mortgage owner 
could at any time remove the first mortgage by paying up the 
water right charges.” ‘The clause in the Reclamation Act requir 
ing “‘actual and continuous” residence for a term of five years 
was intended to .guard against dummy filings, speculation and the 
accumulation of large estates—-to reserve this last and _ richest 
portion of the public lands for the genuine farmer. But the bane 
of latifundia is less to be dreaded on irrigated nds, where in 
tensive farming is alone profitable, than in a grain or cattle 
region. Congress has made the long-term residence requirement 
absolute just where it is least needed. If the commutation per- 
missible under the Homestead Act were allowed, and a man might 
pay down the statutory price of the land, the position of the 
homesteader would approximate that of the settler under the 
Carey Act; but n more effective would be Mr. Mean’s sugges 
tion that the residence requirement be dropped or abated and 
that salable title be given as soon as a certain amount of improve- 
ment has been made. In this way the man with small capital but 
possessing those more valuable qualities of brains, pluck, and en- 
durance, would be enabled to earn a farm by the labor of his 
hands, as truly as did his forbears in the humid states east of the 
Missouri River. 


Welle sley lege. 
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was continued in 1909 for most iron and steel products—for 
iron ore, pig iron, crude steel, steel rails. In the bill as re 
ported by the House committee and as passed by the House, the 
duty on structural steel had been lowered like the rest. In 1897 
it had been 5/10c. per pound; the House bill proposed 3/10c. 
per pound. In the bill as reported by the Senate committee the 
proposed duty was 4/10c. per pound. But there was also a 


change of phraseology. That change is indicated by the qualify 


ing ( lause italicised below, which was inse rted by the Senate com- 
mittee. 

Beams, girders, joists, angles, channels, car-truck channels, T T 
columns and posts or parts of sections of columns and posts, deck and 
bulb beams, and building forms, together with all other structural 
sh upes of iron or steel, not assembled, or manufactured, or advanced 


beyond hammerina, rolling, or castina.’’ 


In the act as passed the duty was finally split, being fixed at 
3/10c. per pound on structural steel valued up to 9/10c., and 
4/10c. per pound valued at over 9/10c. The important change, 
however, was not in the figures, but in the insertion of the 
italicised clause. 

The effect of the italicised clause does not appear upon the 
surface. No special provision is made anywhere in the act for 
structural steel that is “tassembled or manufactured or advanced”’, 
When the change first came to my attention, I hunted through 
the measure to find what was to be the duty on fabricated struc- 
tural steel. (Fabricated is the trade name for structural steel that 
is assembled or manufactured or advanced.) Finally I came to 
the conclusion that it would have to come under the drag-net 
clause—“manufactures of iron and steel not otherwise provided 
for’. An inquiry addressed to Treasury officials immediately 
after the passage of the act brought a somewhat hesitating re 
sponse, to the effect that it was supposed the fabricated steel 
would be dutiable under that clause, at 45 per cent ad y tlorem. 
This has been the outecome—unquestionably had in view when the 
qualifying clause was inserted. It appears that the duty has not 
been lowered, but raised. The general policy followed in the act 
with regard to iron and steel manufactures has in this case been 


reversed, 


During the hearings before the House committee no one advo 
cated an increase in the duty on structural steel. The steel 


manufacturers in their general arguments before the committee 
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one of my acquaint inces, much ex pe rienced In this sort of busi- 
ness, stated his impression that the re-arranged duty was in some 
wav connected with a “cde il’ between the United Stat Steel 
( p ) } (rern Stal ri whic 1 a 

the highe vi t ha p by preventing the 
ioreignel ! I p sil on he Steel Ce rpora 

tion’ mestic pres r It is « ‘ that here ul 

tye ( ) t W Wa 

of persons interested: vet no oppos n see o have been made. 
I was retlerre DV trace ral a \ Yu lel vho 


WAS said to hye a representative o! the e7 man steel exporters 


» to be in a position to throw light on the situation. But an 
nquiry from this person brought a courteous answer in very 
vague terms, telling me only of things easily ascertained by any 
one conversant with the Custom House statistics, and ving no 


significant information whatever. 
This was the end of my inquiries. I have not been able to 
learn anything definite concerning the origin and the effect of 


this increase of duty. I suspect that, though in ordinary times 


there is no likelihood of an importation of fabricated steel, there 
is a chance of importation during rush times and at outlying 
districts; that the competition is not welcome to the domestic 
makers and particularly to the Steel Corporation; and that the 
change in duty was quietly arranged in order to prevent this 
sporadic competition. A compact between the Steel Corporation 
and its foreign potential competitor is entirely within the bounds 
of possibility. It may be that a little light is shed on the situa 
tion by the single statement made on this sub je ct before the House 
committee and referred to a moment ago. A domestic purchaser 
of structural steel thus presented the case to the House Commit 


tee 


It is a well-known fact to all in the manufacturing of finished ling 
of the iron and steel business that outside of the United States Stes 


> — 


Corporation, and perhaps three or four others, there are no makers o 
the class of materials we use, execs pting the item of plates. With but 
few exceptions all of the makers of this class of raw material do 
fabricating, i. e., putting it together in the shape of bridges, girders, 


* Hearings before the Committee on Ways and Means, II., 152 
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specific duty brings a great advance. Thus on gloves valued at 
one dollar a dozen the old rate was 45 per cent, that is, forty-five 
cents; the new rate is fifty cents plus 40 per cent, or ninety cents in 
all. The duty is doubled, and becomes 90 per cent on the value 
On dearer gloves, the specific duty is proportionally less weighty. 

In fact, it is the cheaper grade of gloves which prove to be 
affected. When the change attracted my attention, I wrote to 
persons conversant with the trade, and found a curious situation. 
The cheaper gloves are worth at wholesale one dollar fh di fen, O} 
thereabouts. ‘They are imported largely from Germany. ‘They 
are used for the most part by policemen, marines, and militia, for 
dress occasions; they are bought principally by public officials, 
The duty was inserted in the Senate through the activity of a 
person well known in the trade. He had got the ear of a New 
England senator, a member of the Finance Committee, who had 
secured for his protégé the increase of duty. An importer writes 


me as follows: 


“For years we have bought men’s and boys’ cheap cotton gloves 
wholesale from $1.12! » to $1.25, from Germany, but on account of the 
extra special duty of 50c. per dozen, it has been absolutely impossible 


to continue buying these goods abroad . . . We have been obliged 
to place our orders with Mr. . He is a member of the firm of 

who are making a very cheap domestic glove and reaping the 
direct benefits of the tariff which Mr. was instrumental in 
placing on these goods. He was in our store last Saturday, soliciting 


more business and states that he has received some very large con- 
tracts from the U. S. Army. One of his orders for this spring was 
for over 200,000 pairs. So that not only the public but the U. S. 
government is contributing to his support through the new tariff.” 

One of the details deserves notice. In the bill as passed by the 
Senate and as sent to the Conference Committee, the new rates 
had been made applicable to “cotton gloves” in general. But 
private protests to the Senator in charge did secure a modifica- 
tion. The language was amended, in conference, by the insertion 


of the words “‘men’s and boy s’”, Hence gloves for women in the 


end came in at the old rate of 45 per cent. The Senator was 
able to allow this concession since it did not affect the plans of 
his protege. 

Now there may be good grounds of public policy for making 
sure that men’s white cotton gloves are made at home and not 
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party mainiv interested, has now found comp ym from other 

manufacturers, and that the business has been distributed among 


various domestic producers.‘ He writes also 

“The Utica concern is very progressive and aggressive and I believe 
that even if no change had been made in the schedule thev would 
nevertheless have continued to get more and more of the trade in 


x the sale of imported goods 


pliers and nippers, thereby reducin 
The increase in the duty has of course helped them very materially, 
] 
i 


but my opinion is that in the long run they would have accomplished 


the same purpose, although possibly with less profit.’ 


Of a somewhat different sort is the razor episode. Here there was 
public presentation of petitions to the House committee; and some 
advances of duty were proposed in the House bill. In the Senate 


a still further increase of duty was proposed, and the Senate rates 


in the main were enacted. The course of events is indicated in 
the following tabulated statement. which also indicates how com 


plex is the system of rates. As in many other of the schedules 
that have reached very high rates, there is a double complication. 
Goods are classed according to value, the duty shifting abruptly 
as a given point of value (say $1.50 a dozen for razors) is 
reached. Further, the duty is a compound one—so much per 
dozen and in addition an ad valorem rate. It will be observed 


"In the statement submitted by the Utica Company to the House Com 
mittee, it is said (Hearings, 2782): “We are the only plant in the country 
making no other product except nippers and pliers.” A list is given of 


other firms “who make pliers as a side line” 
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that a decade ago there were sixty or seventy razor factories in 
the United States, and that this flourishing industry had been 
virtually wiped out by foreign competition; the number of fac 
tories had been reduced to five! But I learn from private sources 
that the cataclysm has not re lly been so violent. Some of the 
domestic manufacturers, in conversation with a senator active in 
the debate on this subject, had informed him that 


de Cc ide ago 


there were “‘six or seven” razor factories in the United States, and 


that the number had fallen to five! The distinguished senator had 
understood them to say “sixty-seven”, and had so stated on the 
floor of the Senate.'° Having made the statement in public, he 
did not wish to modify it in so sweeping a way as would have 
been necessary to reduce sixty seven to six or seven. Accordingly 
the statement remained, was repeated by other senators, and is 
permanently recorded in the files of the Congressional Record. 
It may happen that in coming centuries some research student 
of economic history will turn to these pages as “original” sources of 
information (not secondary sources, Heaven forbid!) and_ will 
find here unmistakable contemporary testimony of the extra 
ordinary mutations of industry in the United States at the be- 
ginning of the twentieth century. 

In its strictly economic aspect, the razor situation is in many 
respects curious. Some sorts of razors we export—the world 
known safeties. It is obvious that, in order to export we must be 
able to produce them more cheaply than can foreigners. Other 
sorts of razors, especially the finer grade of “old-style” razors, 
we import in the face of high duties. Evidently the old style 
razors are produced more cheaply in foreign countries. They 
came formerly chiefly from England, bui now come from Germany. 
It was the dreadful Germans and their deadly cheap wages which 
were chiefly referred to in the Senate debates. 

These cross-currents in the importations and exportations of 
razors are in line with similar cross-currents as to other sorts of 
hardware. In general, we export rather than import finished iron 


and steel goods. We export builders’ hardware, such as hinges 


locks, door knobs, machinery and machine tools. locomot ves 


agricultural implements, and the like. On the other hand, 


import many pocket-knives (though in recent years more and 
more pocket-knives, especially of medium grades, have been 
factured in this country), and a miscellaneous assortment of 


” Congressional Record, 2165, 2180, 2221. 
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others on our present tariff list, the combination of spec ific and 
ad valorem rates conceals, and at the Sami time i hic ves, dutie S 
of from 75 to 100 pe r cent. Where the domestic produce rs ask 
for So great a handicap on their foreign competit mrs, the pre 
sumption is against them. Either they are trying to do work for 
which our resources and our ways are not fitted, or else (as seems 
here to be th case ), they are not abreast ot progress in th ir own 


industry. 


Returning now to such cases as were first considered—structural 
steel, cotton gloves, nippers and pliers—-we have two questions to 
consider. ‘The first relates to the expediency of the advances 
duty; the second to the methods by which the uivances Wes 
brought about. 

On the first question, the answer must turn chiefly on one’s 
opinions regarding the advantages or disadvantages of protective 
duties. The convinced protectionist will believe that the domestic 
production of these several articles is desirable per se. A check 
to imports always brings advantage to the country Whatever 
duties are necessary in order to “acquire” a new industry are 
justified. 

And on the second question also, one’s attitude toward the 
fundamental question affects the answer. The protectionist will 
be likely to Say: This is simply the way of the world, or at least 
the way of the world in the United States. Our legislative methods 
are in every direction unsystematic and irresponsible. Tariff bills 
are inevitably dealt with as are river and harbor bills and general 
appropriation bills. The only way in which a desired result can 
be brought about has been through the influence of individual 
legislators and in the traditional ways. We cannot escape log 
rolling, private interviews with influential politicians, settlement 
of details in quiet committee meetings. 

The opponent of protection, on the other hand, will smell cor- 
ruption. Probably he is mistaken in this score. The legislators 
have a pecuniary stake in the rarest of cases. The only sort of 
“corruption” that plays any considerable part is that of contri 
butions to party chests; and the persons who make such contri- 
butions, as well as those who receive them, may maintain in good 
faith, that the funds are used in the promotion of a policy be- 
lieved to be sound, not only by themselves, but by the majority 
of the voters. 
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SEASONAL VARIATIONS IN THE NEW YORK MONEY 
MARKET 


It was nearly a half century ago th it W. Stanley Jevons read 


Sefore the St itistical Socik Cy of London his classic paper on the 
/ FF) quent Autumnal Pressure in the Money Market. and the Action 
of the Bank of England. Since that time several others have 
made careful studies of the s« nal movements of the London 
money market.- The subject of seasonal variations in American 
oney markets, however. ha been largely neglected | econo 
mists, although the fact that the United States is t ich a large 
extent an agricultural country mak: he subject one of great 
on this side of the Atlantic 
About two years ago the writer undertoo t! preparation 
of a report for the National Monetary Commis yn the subject 
( nal V rl tio in the Reli ” d ro? Von 
( ital in thre ited Stati ob ject ol thy I port was to 
throw light upon the regularity and t extent of thes 
variations, upon the degree to which our currency and credit sys 
respond tl and fi upe t ! 
pon the ( intry’ economik ! his report 
has recently been published and the present pape largely based 
upon data which it contains. 
TI seasonal swings of the money market are quite varied in 
different parts of the country, ind as limits of space prevent a 
consideration here of more than one citv., we shall confine our 
selves largely to New York ( ity, the country’s principal money 


For expressing and comparing the seasonal movements of var 


lous money n irket phen mena, index numbers computed bv the 
following method* have been employed. Each year is taken 


a unit: the average rate (or amount. as the case mav be) for 


‘Journal of the Royal Statistical Society, XXIX. (June 1866). 235-2 


reprinted in Jevons, Investigations in Currency and Finance London, 1884 
7Cf. for example, G. Clare, 4 Money Market Prim 2nd edition (I.ond 
1902), chap. 8-!i, and charts between pp. 140 and 141; also R. H. Ir 
Palgrave, Bunk Rate and the Money Market (london, 1902). chan. 11 
*Senate Doc., No. 588, 61 Cong., 2 Se This report will be « d 
future references in this article merely by the word Report 
*For a fuller explanation of the method of computing the ndex n 


and discussion of their merits and defects, see Report. 13-1 
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swings, although the varying degrees* to which such a rate dis- 
counts the future renders it an unsafe guide for marking the 
beginning and ending of seasonal swings. A comparison of the 
curve for call rates (curve A) in Chart I with that for interest 
rates on 60-90 day two-name commercial paper (curve B) will 

[ show this tistinetion. in the following discussion the criteria 
used will be call rates and’bank reserves. 

Ignoring minor flunctuations, we observe the following five 
seasonal swings which occur with a high degree of regularity. 

\ The first swing is a pronounced easing up of the money marke 
beginning about the first of th year and extending until well 
along’ in February, making the latter part of January and the 
forepart of February normally a period of “cheap money”. For 
the nineteen years, 1890-1908, the average call rate fell from 
6.4 per cent for the first week of the year to 2.5 per cent for the 
seventh week, and the average index number from 43.4 to 9.8 
With the exception of the year 1895 the seventh week was lower 
than the first week in every one of the nineteen years. The 
figures of the New York bank statement normally show a_pro- 
gressively easier money market during the first few weeks of the 


year, although they reflect the subsequi nt reaction earlier than do 


call rates. Fro 18.6 per cent for the first week, the average 
percentage of reserves to deposits rose to 30.3 (the highest point 
in the year) for the fourth week, while the average index number 
rose from 44.3 to 86.9. Every year showed a hig ’ reentage 


of reserves for the.fourth week than for the first. 
The causes of this easing up of the New \ I mo ym irke 


during the first few weeks of the year, ce those of the other 


seasonal movements to be studied, are found partly in local con 
ditions, and partly in conditions outside of New \ \mong 
the causes for this first movement may be mentioned Cid "a 
natural reaction—in part psychological—which results from th 
® The Report gives also the figure or four months time | cr One of 
the most interesting and difficult problems suggested by the inve itio s 
that of the correlation in time among the seasonal movem«e of different 


money market phenomena. 

*The seasons vary so from year to year, i. e., in some years they are 
earlier and in some years later; and the testimony of different index 
money market movements so frequently differ by a week or so with refer- 
ence to the beginning and ending of these seasonal swings, that it seer best 
not to attempt to mark them off with precise dates—a procedure which 


would suggest a false idea of their accuracy. 
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four years.'” Large bank reserves are piled up as the result of 


this eastward movement of cash, the banks’ supply of loanable 
funds increases rapidly, and interest rates naturally decline. (4) 
A fourth reason is found in the fact that January and February 
ire months of relatively small freight traffic. The holiday trade 
is over. ‘Traffic on the Great Lakes and other inland waterways 

ied up because of the ice, while the cold weather and snow 
interferes with railroad traffic. (5) A fifth reason is found in the 
seasonal tendencies of our for ign trade.!! The four months of 
largest export trade in their order of importance are December, 
November, October, and January. There is normally a striking 
lecline in our exports in February and March. In the United 


States exports are ordinarily paid for by dealers in foreign ex 


change at the time of shipment of ds so that the heavy ex 


~ 


ports for the four months ending with January have made large 

demands upon banking capital—demands which fall off rapidly 

n February. The import trade during recent years has normally 

been large in October, November, and December: and as _ bills 

for imports are ordinarily settled six 


longer after shipments are made, the banks normally receive in 


January and February considerable funds in settlement for goods 


imported during the last three months of the year. During Jan 
uary and the forepart of February sterling exchange, which ord 
narily dominates the foreign exchange market, tends upward'* 
and gold movements tend to be relatively small 

The second important seasonal movement in New Yorl 
money market extends from about the middle of February until 
the forepart of April. During this period relative ce d for 
loanable capital advances rapidly to a high level which is main 
tained during the latter part of March and the forepart of April. 
This period is known as that of the “spring revival”. From 2.5 


per cent for the 7th week, the average rate on call loans (1890 

1908) advanced to 4 per cent for the 14th we (forepart of 

April), while the average index number advanced at the same 

time from 9.8 to 23.8. The 14th week was higher than the 7th 

week in thirteen of the nineteen years; in four years the figures 

for the two weeks were the same, leaving only two years in which 
* Report, 124-129. 


Tbid., 138. 
Ibid., 138. 
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Financial Chronicle (Jan. 2, 1909, pp. 42-45), for which interest 
periods are given, 162 call for interest payments on April 1st. 
(5) A fifth though minor reason is found in the flow of currency 
from New York to New England at this time. March and April 
are months of large shipments of cash from New York City to 
New England, as a result principally of heavy payments being 
made at this time through New York City by western and southern 
jobbers to New England shoe manufacturers,'* and, to a lesser 
degree, probably to the spring demands of New England farmers. 
The following ficures show for thi vear 1905-1908 the shipmet ts 


and receipts of cash reported by New York City banks for the 


months of February, March, and April, id the four years 
collectively, to and from New England States. 
il \ 
Shipments to New England \mit N 
February (1905-1908) $10,495,001 1? 
March 18.907,0 0.9 
April 24,117,000 74.7 
lotal 4 years 185,599 
Receipts from New England 
February (1905-1908) 4,312,000 7.1 
March 5,954,000 18.0 
April 7,417,000 0.1 
Total 4 years “ 92,492,000 


During the entire period under review (7th to 15th week), the 
net interior movement of cash’ is toward New York City,'® but 
nothing like as strongly as during the preceding period. (6) A 
sixth cause, though a relatively unimportant one, is the fact that 
receipts of cash by the Federal Government are normally large in 
March and April,” and during these months the sums tied up in 
the subtreasury are considerably larger than in the preceding two 
months. The average figures (1890-1908) for net balances of 
public moneys in Treasury offices for the first four months were 


as follows: 


Index 
Amount Number 
January $111.300,000 6 
February 115,900,000 14.4 


7 Report, 9 
* Ibid., p. 77 and 79. 

* Ibid., p. 125, 128, 129. 
* Tbid., p. 155-157. 
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Catt Interest Rates Int 
Srock IxcHANGe' 6 
MontTHu SEASONATI 
ANT A VERAG! IN 
\WrEEK ILA t 
Jan.— | 45.4 
9 23.8 
14.9 
4 11.9 
* All years are adjusted to the nearest 52 weeks, and the calendar schedule 6 4 1 
ed on a year like 1911, in which January Ist falls on Sunday. q 2.5 Os 
Ihe figures used in the preparation of these averages were those given in 8 \ ‘A 
ommercial and Financial Chronicle, and the Financial Review , ; 
Average covers only 18 years. 11 
Average covers only 17 years. 12 
I'he figures for the individual years, on which these averages are based, were \pr.—I13 ».{ is 
mpiled for the National Monetary Commission by Mr. C. P. Clifford, assist - 
int manager of the foreign exchange department of the First National Bank 16 ; { 
‘The figures for the individual years, on which these averages are based, May—18 4 ' 
were compiled from the daily figures given in the Financial Review for the 
i 
eriod 1890-1898; for the period 1899-1908, they were prepared by Mr. F. I 1 " 
Kent, vice-president of the Banker’s Trust Company, of New York. | 22 
Figures upon which these averages are based were con piled from the 23 <3 
Monthly Summary of Commerce and Finance of the United States. 24 2 
In computing the seasonal index number, the maximum monthly net expor 6 
tation each year (representing the cheapest money in United States) wa ; 27 4 
designated by an index number of 0, and the maximum monthly net importa 23 7 
each year (representing the dearest money in United States) was desig v4 ‘ 
ited by an index number of 100, and the net exports or imports of the other ¥ 31 
nths were pro-rated. 32 } 
‘For a description of method of computing this table, see Report, pp 33 #0 . : 
34 
173-174. 
— 309 
36 
37 
38 3 { 
39 
41 24.4 
42 194 
45 4 40.3 19 
46 4.5 26.1 
47 4.2 «4 
Dea —18 4 1.5 
49 4.9 ©4 
50 5.5 39.9 ‘4.8 
5 6 46.1 #44 
5 74 19.3 4 


SRAS ’ THE NEW YORK MONEY MARKET, 1890-19098 


D RATES IN Net Inrerton Movement or 
New or ann Into N, Y. | 
KS 899-1908 sANKS,” 15899-1908 
AVERAGE AMOUNT 
SEASONAI 
I N DEX Our IN'ro I 
BEI 
64.7 6,054 
4 I 67.4 6,621 
I 67.7 7,773 
72.1 6,895 
63.0 4,749 
54.8 2.576 
50.7 1436 
8.8 1157 
28.1 1,679 
$5.0 604 
45.9 716 
3.5 1,535 
53.9 999 
$4.5 868 
52.2 1,903 
66.3 2.085 
) 48.4 1,379 
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76.7 4,306 
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72.8 3,597 
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D 10.3 1,441 
> ) 0.6 3,456 
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) 0.0 4,735 
) 18.7 2,955 
11.8 1,395 
) 40.1 2,517 
22.7 $249 
i ) 18.8 1,477 
19.1 
D 34.7 2,589 
D 33.5 3,434 
26.1 3,489 
) 27.2 3,883 
9.0 2,543 
) 50.5 3,014 
56.4 2 3,685 
D 27.6 2,700 
D 36.9 2,666 
29.4 { D 53.4 1,530 
P 71.2 563 
4 > D 53.2 213 
24.9 D 47.3 836 
29.4 I 64.7 515 


8 
| 
| 
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2.9 P 65.1 60 
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Figures) * 


lorat Toratr 
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OOO NUMBER’ 
Jan. Jan 
$32,747 46.7 
Feb. Feb. 
13,408 49.4 
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$ 43,233 60.0 
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133,531 31.3 
July July 
37,352 42.8 
\ugust August 
44,300 57.0 
Sept Se pt 
117,904 70.7 
Oct. Oct 
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Nov Nov 
96,743 63.0 
Dec Dec 
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19.3 55.3 

45.6 56.3 

17.0 54.2 

49.0 99.39 §2.2 

15.0 99.58 55.0 
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strong market with which the previous period ended the principal 
factors appear to be: (1) The hot summer months, comprising 


the vacation period, the pe riod be fore the great crop movements 
of the fall set in, are naturally dull months; and this summet 
dullness is to a considerable extent discounted in advance. (2) 
The decline in m mey market rates in New York in the late sprin 


and early summer is hastened by the lar 
the Middle West in April, May, and June, part larlv in May, 


after the spring demand of agriculturists h subsided The 
movement of cash toward New York at th { | f course due 
largely to the practice of New York ban s ol | iving two pel cent 
interest on bankers’ balances, ind to the greatel opportunities in 
New York City for short time investments and speculation. For 
the four vears 1905-1908, the total amoun f currency reported 
by New York banks as received from the Middle Western States, 
were for the months of March, April, May, June, and July r¢ 


spect vely, 89.625.000. S17.420.000. $21.601.000, 


and $7.299.000. The correspon ing average inde 1umbers were 
15.8, 38.1, 75.6, 43.5, and 28.1. Factors tending to counteract 


j = 
increas subtreasury hoicdin or \ rl 


place from May to July. (3) Our foreign trade at this period 


tends on the whole to favor an ¢ isy money 1 rket. The export 
trade is relativel small, 1 ching its minimum 1! July, wl the 
import trade tends to be at its maximum in March at \pi - and 
payments to banks against importations are normally made from 
two to three months or mo) ifter the late of sh pinent Of the 
13 years, 1867-1909, eighteen showed the highest merchandise 
Imports im March, Seve April, n | ig} elgnt 
showe Sex i highest I ) I June n 
the other hand, only four years s! ed highest exports in March, 
and none showed max im Im exports il \pril NM LY OF June 


The fourth important seasonal swing Is re¢ preset ted by the early 


part of the crop-moving period. Its beginnings are evidenced by 
the upward movement of call rates and the downward movement 


of bank reserves about the first of August, and although its other 


Report, 77 Thid.. 1 15] 
= Tbid., 155-158 
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strong westward and southward movement is in part offset by the 
eavy gold importations which normally take place about this time 
by the increase of gold (coin and certificates) in circulation result 
ng principally from the rge deposits of bullion at the assay 
offices, deposits which are fortunately at their maximum in tl 


‘ 
mths of greatest need ; ul | finally by the lessening of subtreas 
ivy hoards and increasing of federal government deposits in 
banks, whicl uring this period appears to rep1 
) ( of our ‘Tre: ! 1) partment 
Che last of Septembe1 1 inds upon tl New ¥ mer 
et are increased rie t by the require q eri 
ents In Aug 1 Septe r | 1) ‘ nd 
port trade tend to be 1 tively small 
Lhe fifth ind npol sen De} e New rk 
oney marke extend the hi () to the 
nda ol the vi I Du ny this pel the t ¢ { l 
nor fluctuations and muc instabilitv: nor does it show the 
regularity from year to year which characterizes the her 
sonal periods. On the whole, however. the relative lemand 
for money and capit il tends to remain at substan ily the h on 
evel reached about the first of October. 
Call rates of interest, as measured by vel ef { 


ig rures, continue 


it their relatively high level until the forepart of December, with 


the exception of the two minor declines shown on_ the hart, 
which did not occur in a sufficient number of years to be repre 
entative. During this period, however, the rates fron ( to 
vear exhibited much irregularity.°7 Throughout December there 
occurs an Increase in call rates, reaching the maximum figure for 
the year in th fifty sec nd week. The average rate ros« from t 


per cent in the 48th week, to 7.4 per cent in the 52nd week 


while 
he average index number rose from 26.8 to 49.3. 


to This up ird 
movement of the average figures in December was duc 


very 


more ty i 
few high figures than to any strong tendency 
advance at this time. The figures for percentages of reserves to 
deposits give like testimony to the irregularity of the market dur 

"Report, 146-152 

® Thid., 158-159 

Thid., 138 

For the nineteen vears there -were 
45th, 46th, 47th, and 48th weeks to wer, and of this number there 
fifty-three below 25, twenty-five between 25 and 49, ten between 50 and 74, and 
seven between 75 and 100. 
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New York money market, viz., (1) a period of a weakening 


market, extendi from the beginning of the year until about 


oO 
1g 


the middle of February; (2) a period of spring revival exter 


t 

ing until the latter part of March or the forepart of Api 
(3) a period of late spring decline followed by a su er depr 
extend ntil al e fin of Augus (4 
ot 1 advance under t sure ol crop ove 
ng until about the October; (9) perio 
nad mu unce \ ! I \ rl 
extending until the end of e year 

These periods, with the p e ¢ 
marked off wit! ! | ‘ ng \ | 
extent ind q e reg nt irren I 
they are as pronounce I ny other advanced mel L hese 
| il ible re ( | () 
little influenes pon money market rate Loar 
sists primarily in money (it ling | not 


from yeal ) ! it 

n nal | 

{ ( | has i 

4 { 
1858 il en ! r 


} 
It is our deposit « that 1 
media of exchangs riteriol I ep 


York clearings for the pe. 1890-1908 are 5s nil 
(opposite p. 40) and shown in Chart I (curve D) \ 

at these figures and at 1 ponding curve show 
seasonal swings of bank ri n New Yo ( 

fairly closely to the five seasonal swings which we have found { 
the New York money market Even this elasticitv. however, |} 


decided limitations, greater than that of the deposit curt 
of most other advanced countries. Deposits re pavabl , 
*For a fuller 1 i } 
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this seasonal elasticity: ‘These autumn conditions bring out 
the same old defect, rigid inflexibility, but the derangement pro 
duced is of quite another sort. In June. money Was sO eXcessi\ 
that it unduly stimulated speculation in Septemb 
short supply that the money lender is not only discriminating 
between borrowers and securities, but accomodation is unpre 
curable, except at very high rates.” 

Third. The third result is corollary to the one just mentioned 
It is the influence of these seasonal movements. under our in- 
astic currency system, upon prices. ‘To test this influence in 
1 very limited Way, the writer has made a study of the seasonal 
fluctuations in the prices of twenty-seven railroad bonds for 
periods of from nine to nineteen years, ending 1908. Accumu 
lated interest has been deducted from all quotations. “2 The 
seasonal composites of prices for all twenty-seven bonds (393 
“bond years”) are given in the table (opposite p. LO), and that fo 
erage prices is plotted as curve D of Chart Il. While the 
range of seasonal fluctuations is not wide, the curve shows a 
fairly close responsiveness of the seasonal swings of bond prices 
» those of the New York money market. Prices advance in 
January, when the money market is becoming easier, they decline 
from about the middle of February to the last of March, at the 
time of the spring revival. They advance again during the 
weakening money market of later spring to a high level for th 
early summer. For the period from the middle of June until 


early September, the evidence is contradictory, and the testimony 
t 


of the average figures is not fairly repre entative of the move 


ments for the individual years. An analysis of these latter figure 
serves on the whole to point to a tenden v for prices to continue 
moderately high until the forepart of Septembes Beginnin 
near the middle of Septemb r, some t Iter fl 
demand has become pronounce 1. bond prices tena downy i unt 
about the middle of October. From this trme, aft: e heavu 


part of the crop-moving demand is over, until early December, 


they tend upward. In addition to the relaxation of the crop 
moving demand for money, another factor is the tendency for 
dealers to accumulate bonds in anticipation of an increasing 
demand rising from the dividend and interest disbursements of 
January Ist; a like influence is doubtless a factor in the hig! 
*For details concerning the investigation see Report, 173-218 
* Report, 213 ff. 
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portant and most sensitive one. At present we have a mark 


illed upon to respond to seasonal demands of a most widely 


irving character, and a currency lacking to a remarkabl cle 


gree the quality of elasticity. Our deposit currency, though 


elastic in the abs lute sense of the term, is one of the most in 


elastic deposit currencies to be found in anv country with a 


highly developed banking system. 

The securing of elasticity of currency and credit, not only 
n the infrequent panic pr riods, but from J inuary through ey 
cember of every year, is the big problem now before the National 
Monetary Commission. 


E. W. Kemmerer. 
Cornell University. 
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any sense of the word, if it is ever established, will have to be 
on a sounder ground than sentiment based on the fact that we all 
happen to call ourselves Americans. The continuance of interest 
in these occasions will depend upon our success in convincing the 
people of the countries of South America that it is to their in- 
terest, as we ll as ours, to bind ourselves into closer commercial 
rel itionships. 

One result of the efforts of Secretary Root in itters South 
American, was a renewal of interest in what has been known as 


the Bureau ol Ameri in Republies but is now +] Pan \merican 


Union. Under the able direction tf My John Barrett this 
Bureau has attracted wide attention, not only in t] country, but 
nm the countries ol South America a Well The mont \ bull tin 
published by the Union is full of interesting statistical, d riptive, 
pictorial matter. The erection of beautif ling { 
Washington to be the home of the Pan-American | n, through 
t be ficence of Mr. Carn mie, has n 1) ( ifer of 
and interest which did not befo nai ibtl 

lo much to promote friendly relation mor | enta 


American countries. 


is not the p se of this article to r t] t told story 
ur failure t velop a large trade with | countries of 
> America. The statistics have been often publ 1 and 
iccessible in government publications as well as in general works 
he purpose of the present article is rather t liseu some of 
the causes of the previously existing condition, toget} with 
some of the suggestions made to change an prove them. "The 
constant iteration of the facts is of littl nportance, inless an ex 
i ination of the conditions shows a motive for action on our part 


Just as the political, commerce il, ind il ice il ol Pan Ame rl 
canism can never be established by conferences, so trade cannot be 
extended by constant reminders of our failure to extend it. Many 
of our manufacturers and merchants who produ goods for 
foreign consumption, have been and are better informed, than 
either government officials or students, of the possibilities for 
trade in the countries under discussion, but under existing cir 
cumstances have not thought it worth while to enter the field. 
Nevertheless, it may make the situation clearer if we recall 
the general facts of South American trade. The figures are not 
available for all the countries for the same year, but a loose 
estimate of the exports and imports for 1909 is in the neighbor 
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furning to the figures of our trade with particular countries iy 
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Bra il 756 B45 8.154.101 
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lubricating and illuminating oils. Our lumber exports became 
$5,000,000 instead of one; our barbed and other wire exports 
rose from practically nothing to a million, as did our exports of 
twine. Brazil, while taking none of our locomotives in 1900, 
took about $1,000,000 worth in 1910, and her demand for our 
electrical appliances, phonographs, and similar things, rose from a 
trifle ten years ago to $1,750,000 in 1910. She also took more 
of our oils. 

The figures that have been quoted show that trade is already 
increasing with the South American countries, and it is not out 
of place to ask why we should consider it necess iry to interfere, 
with a view to stimulating its growth. Probably very little that 


we do will alter the circumstances. It is in the nature of t] Ings 


that our trade with our sister countries to the south will increase 
we become less and less an agricultural and more a manu 
facturing country. We have reached the point of advantage in 


is respect, and are trying to find outlets for our increased pro 
duction. The ve ry agitation of the subject, therefore, is evidence 
that the time is here when, in the natural order of things, an 
expansion will come in our South American trade. In other 
vords, our trade with South American countries is bound to e: 
pand, whether we make special efforts in that direction or not 


But there is no doubt that the movement can be greatly stimu 


lated by a study of the reasons for our failure to show mort 
irgely in the foreign trade of South America in the past 
We must remember that it is dangerous to write of South 
America as a whole, for South America is a continent, whose 
climate varies from tropical to nearly antarcti Mi r, it 
\prises eighteen or twenty countries, people are, to be 
ure, mostly of Spanish origin, yet differ considerably ( omic 
ind politic 1 conditions, with centuries of different elationships 
to the natives of the country, and with interests varying in sor 
cases as widely as those of iny two Kuropean countries More 
over, most, if not all, of them have secured » litical independence 
it comparatively recent dates, and politi il conditions have not 
yet in all cases become so settled as to promote that int | 
+} 


economic development for which peace is so necessary, 01 
development of foreign relations which in turn goes so far to 
promote industry and trade. 

We must remember, too, that the population of all e coun 


tries of South America has been, until within a very Tew years, 
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di 


large amounts of foreign capital. Obviously the people w 
vested heavily, who supplied the money for the agri 
nercial ce velopment of the countries were ¢] ( 
n the best position to control tl direction of tl ! | | 
vestment of millions of Kinglish ind G in Capita \ 
tina, for example, is made, not by sending Pol co » | 
pended in that country for the purchase of the supp \ 
to carry on the industries started, for these supplies could no 
ive been bought in Argentina; but by nding hip-lo of 
English and German goods to Argentina In other won 
financing of the industries of a South American country. by the 
very nature of the processes involved, implies the develoy t 
of trade with that country. ‘or the things necessary for ra 


roads, manufactories, and all other purposes for which the f 
} 


aut 


} 


loans are made, must be brought from 


yroad, and naturally come 
from the citizens of the countries in which the loans 
In other words, no student of economics needs to have it lained 
that these foreign loans are made, not in the form of money, but 
in the form of goods and services. In return, after the indus 


tries for which the concessions are granted, and the loans 


ide, 
h ive become yroductive, yart of the ir incom goes as exports to 


pay the interest on the loans, usually to the country whos« peopl 


advanced the capital. The financing of industries in an und 
veloped country by the citizens of another country, therefor . 
tself a cause of a certain amount of trade between the two coun 
tries, This cause of track between ourselve . il d th, peopl oT 
South Ame rica has not been ol very great moment, althoug of 
course a good many Americans, especially in recent vears, have 
secured important concessions from foreign countries in the south 
ern hemisphere. 

Again, no explanation O the caus ot thie Iness of I 
trade with South American countries in t past, would b 
quate without a comparison of the economic cond n of 
countries up to the present time. with that of our ow) They 
have been and, indeed, still are, largely undeveloped It true 
t} it some kind of product on | is been Car! ed on mn « rta nm parts 
of South America, for three centuries or more. Minerals have 


been extracted from its mountains. crops have been prod ced, 
and cattle hav: been raised. In other words, all of them 
countries which have been in 1 primitive econonil condit on, SO 


far as they have been settled and exploited at all—and ther 
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rathér than in the European markets, and still leave margin 
enough to settle their accounts with their European creditors. 
In other words, the cost of the triangular settlement must furnish 
profit over and above what they would get if they dealt directly 
with their European customers. To put the matter in another 
way, the people of South America have found in Europe custo 
mers for their products who could, in return, supply them di 
rectly with the manufactured articles they need. If they had 
attempted to trade with us we could not until recently have 
furnished the manufactured articles they wanted, and they 
would have found us unwilling to take their products. There 
fore, even if we had succeeded in selling them our manufactured 
goods, they would have had to pay us for them by selling their 


own products in Europe and finding other goods which we would 


be willing to take from them in payment for what we had sold 
them. This would have been a more ¢ xpensive trade than the 
direct trade between them and the people of Europ« The sam 


reasons that have built up a direct trade between ourselves and 
Europe have built up a direct trade between South America and 
Europe. Now we are entering the field of competition with 
Europe to sell manufactured articles: we re, to certain extent, in 


+] 


he same position as Europe in our need for raw agricultural pro 


lucts and materials. The basis is laid fo direct trade 

Of som consequence, ilthoug] by no means so important as 
is sometimes thought, } feeling of pre judice that has existed 
between the pee ples of South America and ourselves Thev have 
felt, not altogether without justification. that our attitude was 
lomineering, that we were lacking in culture, and that our per 
sonal and national ideals were so far different from their own 
that they and we could not get on well together. On the othe 
hand, too manv of us have been inclined to think of the peopl 
of uth Al rica AS une! tlized irbarot or even ind 
in so far as they were of Europ in descent, to look upon tl n as 
degenerate scions of a race of crucl conquerors, who exploited 
the country. At the same time, many of our people | t] t 
that the people of South American countries lack virility, re 
sourcefulness, and the energy which we have been so long we 
shipping. Both views are wrong Yet the accusation that we 


are domineering is not altogether without foundation. Occasional 


suggestions to change the significance and expand the scope of 
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with the countries south of us in the past, an important 


of difficulty is our method ol doing bank bu mess and thie la 


banking facilities. As has been recently pointed out.” we 
n our foreign trade from the want of a discount irket a 
non-use of bank acceptances. Under our method of banking 


porters cannot open credits with banks as can then king 
4 | 


German competitors, and consequently cannot finance 


foreign purchases as easily as they can. The American importer 


is compelled eithe r to pay for goods at once, by direct remittance 
of funds, or he must get the foreign consignor to provide funds 
to finance the shipment. Practically, in such transactions, the 
shipper draws on the American importer and turns his draft er 
to his bank for collection. As Mr. Jacobs points out in the 


article already referred to, such drafts are sent for collection be 


cause there is no general market for them: they are not ¢ 
as would be the case in foreign countries, on banks whioss 
Is We known. To quote Mr. J icobs 
‘Either of these two methods of financing our imports is exy 
even when the time between the shipment and the recs pt of the 
is short. When the time is much longer, as in the ise of 
from South America and the Far East. the cost ilmost prol 


that is, so great that we cannot compete on an ever basis with 


buvers. In fact, we might be practically excluded from these ma 
} k 


if a makeshift were not possible. Our importer gets aroun 
lack of banking facilities by having his bank arrange a credit w 
London correspondent. He receives an undertaking, called a 
mercial letter of credit, giving the terms of the credit—that 
name of the London bank upon which the bill re to be dr 
amount which may be drawn, the character of the goods which 
be purchased, the tenor of the bills and the documents which 
accompany them. On the strength of such a letter of cred 
shippe r in South America, for example, is able to dispose ¢ 
bills on London and thus receive immediate pavment for | 
The local bank, which buys the bills, sends them with the do 
to its London correspondent, which presents the bills to the b 
which they are drawn—that is. the bank with which the cred 
op ned Upon the accepta ce f the bills tl docume : red 
They are then sent bv the London cepting bank to the New 
bank, which opened the credit. and the latter delivers ther 
importer against his trust receipt Twelve davs prior t 


turity of the bills in London, the New York bank presents 


*See the admirable article on “Bank Acceptances”, by Lawrence M 
published as a report to the National Monetary Comm m, Gist ( 
Second Session, Senate Document No. 569 
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this matter has been very similar until within a comparatively 
recent time. And our exporters ordinarily did not have sufficien 
capital to tie up any amount in the extension of credit to cus 
tomers in this condition. Consequently we have been accustomed 
to demand payment, either at the time the order was received, 
or wh n the goods were delivered. This has peen resented is a 
reflection on the credit of the South American cons onee, and has 
always been impossible for him to accede to because of the e 


nomic condition just described. That is, our unwillingness and 


nability to grant credit for so long a period has been met by 
their unwillingness and inability to purchase from us on out 
terms. Moreover, it is very questior ible whether in the past 
would have been profitable for owl exporters to sell on Tt ter 
They found too many ready markets at which they could gi 
immediate payne nt for their shipm« nts. Qur unwillingnes to 
extend credit even if we had been able to do so. is dur largely 
to our ignorance of South American people and South American 
trade conditions. In som quarters there seems to be a p PUCICE 
igainst the honesty of the South American merchants 43 
prejudice is mainly due to ignorance. It is at least doubtful 
whether there are any more failures to meet obligations among 
the merchants of Argentina, Chile, Brazil, and elsewhere, in pro 


portion to busineses done, than in our own country or in Europ 
To a considerable extent the prejudice has arisen from ill-con 
sidered extensions of credit under conditions where the ris was 


large and full Inquiry had not been nia 


The character of our business agents and their 
selling goods have not always been happy from the point of view 
of the South American business man. Frequently the representa 
tives of American business firms have not been able to converss 
with their prospective customers in the language of the latter 
A knowledge of the vernacular is essential for one who is trying 
lo introduce business. Of course it is possible to ft ilk through an 
interpreter, but one can hardly push business very extensively 
through an interpreter. Moreover, our representatives have beer 
grossly ignorant, when compared with their German and even their 
English fellows, not only of the language but of the customs and 
needs of the countries. As a rule they have been unable to quote 
prices or measures or weights in the standards known to the pro 
spective purchaser. Our people have been too generally satisfied 
with sending bulky catalogs and price lists printed in English, de- 
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proper profit. We need waste no time on such arguments. Can 
we not find all necessary shipping facilities as things are?’ Would 
we do more fore ign trade if we had our own ships than we do now 
Would it be profitable for us to provide and sail our own s!} p 


‘The answers to these questions have an important b 
trade relations with South America. 


At present there are thirteen lines running out of New York to 


South American ports. Of these six run to ports as far s ynutl 


rhe River Plate, while three fo down the east coast and up thy 


west. The rest are divided between traftic to Brazil in ports An | 


the north coast of South America. From New Orleans three lines 
sail to Panama or Central America, or points on the north coast 
of South America. Others could be mentioned, and of course, 
there are steamers to be chartered at almost any time. Many of 


he vessels out of New York to South American ports also touch 
Central America, the West Indies, Cuba and Porto Rico. In short, 


there is little ground for complaint concerning th 


adequacy of the 
shipping facilities. If our trade expands, making more ships 
necessary, they would undoubtedly be supplied However, al 
though the shipping facilities are adequate, it is important to 
nquire whether their owners furnish the merchants of the United 
States rates and facilities that are fair when compared with those 
furnished European exporters. It has sometimes been charged 
that the owners of these vessels constitute a trust, and that they 
discriminate against American goods, in rates, as compared with 
those that are exported from their own country to points to which 
these lines ply. 

In an article of this kind it is impossible to discuss this question, 
but if the statement is true, of course it affords a justification for 
whatever action on the part of our government is necessary, either 
to procure fair treatment from existing lines, or to favor in such 
Ways as may seem best the provision of ships flying the American 
flag. If investigation proves that competition is being suppress | 
in the carrying trade from our ports to South America, we should, 
either by subsidies or in some other way, enable our producers and 
exporters to compete on fair terms in these foreign markets 
There is little if any doubt that, as our capital increases and it be 
comes necessary for us to find new lines of investment for our sur 
plus, the same initiative, energy, and skill which the American 
shows in other lines of economic activity will enable him to take his 


place among the carriers of the world on advantageous tern 


a 
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expand trade. When they need machinery, tools or ! terial of 


any kind that has to be imported, they naturally look for these to 


the produce rs of their own country with whom and with whose 
products they are acquainted, The investment of American « ip 
tal in South American projects is of itself, as has already been 


pointed out, simply the sending of American goods for use at the 
place of concession. ‘The first condition necessary, therefore, for 
the expansion of our trade is the devotion of part of our capital 
to the ust of the South An rican people, sO that by aiding in the 
development of their natural resources we may win their confidence 
and good will. 

But we must be ready also to produce a surplus of manufactured 

rticles of the kind wanted in South America. ‘That is, we must be 
-ure that our productive capacity is sufficiently in excess of our 
home consumption and the demand of our for¢ ign markets alr uly 
established, to justify us in undertaking to supply new markets in 
South America. Complaint has been heard by the writer that our 
people are inclined to use these countries as “dumping grounds” 
only, instead of regular markets. That is to say, that we turn 
to these South American countries as convenient places to which 
to send our products when we have an unusual surplus, but do not 
look upon them as steady customers. The South American is so 
constituted that he resents this attitude. Unless we have goods to 
send regularly we cannot establish a permanent trade. Now, it is 
clear that very few manufacturers or exporting houses can afford 
to undertake the establishment and financing of a large export 
business at any South American center. This requires considerable 
capital and, above all, a sure supply of goods regularly available. 
The most feasible plan, therefore, would be the organization of a 
commission house or agency, established in the principal South 
American cities to cultivate the market for American products, 
with capital sufficient to compete with English, French, German 
and Belgian houses in the matter of granting credit, and repre- 
senting a sufficient variety of large firms in the United States to 
be sure that orders would be promptly filled with goods made to 
suit the needs and prejudices of the country, at prices which would 
compete with those of other foreign sellers. These agencies, or 
commission houses, should employ natives as largely as possible, 
and should insist that their superior officers shall also speak the 
language of the country. In this way only can existing prejudices 
and needs become known and properly met, and new wants stimu 
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ce il to criticize in the ordinary business methods of the banks of 
South America. A good many improvements could be made by the 
substitution of some of our practices for theirs, and an American 
bank established at any important point would win approval if it 
introduced some of these practices, provided it did not strike at 
the prejudices and long established habits of the community. The 
most practicable way to establish American banks or American 
controlled banks, is to buy up the stock of some bank already in 
existence with a good business but with small capital. The capital 
could then be enlarged to suit the purposes of the organizers. The 
staff, however, should be kept and added to from experienced 
native employees in the community, with the addition of a manager 
or other officers from our own country to exercise general super- 
vision over the business. It would be better if he, too, should be 
able to speak Spanish and should have a general familiarity with 
the banking and business methods of the country. For a time at 
least, he would find it necessary to follow closs ly the advice of his 
older and trusted employees who are natives. Such banks, once 
organized, would find their profits not only in selling exchange, 
but also in making mortgage loans, discounting bills, and in short, 
doing a miscellaneous banking business. The 5 should be ready to 
act as collectors and commission agents for American business 
houses. Their capital should be large enough to enable them to 
compete successfully with foreign banks already established. 
Finally, as already indicated, they should be organized under the 
laws of the country of their domicile. 

The opening of the Panama canal will put us in a position of 
peculiar advantage with reference especially to the trade of the 


countries on the west 


coast of South America. <As we have seen, 
these are the poorer countries in agricultural resources. ‘They are 
richer, however, in minerals and of considerable importance in 
other respects. For example Chile buys approximatély $300,000 
worth of agricultural implements from us each year. She also 
took nearly $600,000 of textiles in 1909-1910, and over 
$1,000.000 worth of illuminating and lubricating oils. Unfortu 
nately, our trade with Chile in certain articles seems to be de 
creasing. We sold her nearly $700,000 worth of freight and pas 
senger cars in 1908, less than $150,000 worth in 1909, and 
$32,000 worth in 1910.1° So our manufactures of cloth, which 


were 742.000 in 1905. $870.000 worth in 1906, fell off to less 
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to get supplies from foreign sources. We cannot expect to supply 


agricultural products to Argentina, Chile, Brazil and Peru, or 
to compete with them much longer in supplying Europe with food. 
We must be prepared to compete with Europe in supplying th 

with manufactured art 


get our raw materials and food as cheaply as our European com 


cies, do so we s| ill find it necessary to 


petitors, and we shall not be able to continue taxing these by high 


tariff duties upon such as we need to import. We must stand pre 


pared to lessen our duties on the products of South American 


countries. 


Davin KINLEY. 


University of Illinois. 


NOTE ON THE STATISTICS OF EXPORTS AND IMPORTS 


Great care must be exercised in comparing the official statistics of 
foreign trade of South American countries with others. Frequently 
the official South American figures do not correspond with the official 
figures of the countries to which the data relate. 

‘or example, according to the report of the Argentine consul in 
London, the value of Argentine merchandise imported into Great 
Britain in 1909 was $163,371,000, gold, while the corresponding ex- 


ports from Great Britain were $91,573,000, gold, making an apparent 


balance of trade in favor of Argentine of $71,797,000, gold. The 
Argentine official figures, however, showed a balance of trade in 
favor of the United Kingdom of $18,453,000, gold. The greatest 


difference, amounting to more than $18,000,000, appears in the 
figures for the exports. There are four reasons for such discrep 
ancies. In the first place, large quantities of merchandise, especially 
grain, are exported from Argentina “for orders’ to be received at 
British ports of call, and it has been impossible to classify the 
merchandise so dispatched, according to the countries of ultimate 
destination. 

In the second place, the period between the time of dispatch of 
merchandise and the time of its arrival, causes entries of import to 
be made a month or so later than the entry of statistics of export. 

A third cause is the difference between the Argentine and English 
method of determining the value of exports and imports. On the 
Argentine side the exports are calculated on the basis of average 
market value, while the imports are estimated according to the tariff 
of values, which raises the actual value sometimes many per cent. 

In the fourth place, there is no separation of the market value of the 
goods as such at the point of export, and their market value at the 
point of import, where freight. insurance, commissions, etc., are in- 
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induced a number of the natives of India to come to Canada under 
actual or verbal agreements to work for hire. Many of these 
laborers suffered greatly because of the opposition to them, thie 
severity of the northern climate, and the unsuitability of the em 
ployment they were able to secure. To prevent these hardships, to 
avoid race friction with its complications, and to protect the 
white workingmen whose standard of comfort was of a higher 
order, and who, as citizens with family and civic obligations, had 
expenditures to meet and a status to maintain which the coolie 
immigrant was in a position wholly to ignore, the Canadian gov 
ernment sought a conference with the representatives of the parent 
government upon whose coéperation it was dependent in meeting 
this problem. 

As a result of the conferences held in England in the spring of 
1908, the Indian government undertook to disabuse the minds of 
its subjects of the false impressions spread by literature distributed 
by interested parties, and the steamship companies were given to 
understand that their activity was regarded with disfavor. Posi 
tive measures moreover were adopted which resulted in the practi 
cal exclusion of Indian laborers from Canada. The most formida 
ble of these measures was the application to Hindu immigrants of 
section 38 of the Immigration Act, which provides that any immi 
grants who have come to Canada otherwise than by continuous 
journey from the country of which they are natives or citizens, 
and upon through tickets purchased in that country, may be ex 
cluded. As there is no means by which a continuous journey from 
India to Canada can be accomplished, the measure is effective. 
Moreover, by an order in council, dated June 3, 1908, the amount 
of money in possession required in the case of East Indian laborers 
upon landing was increased from $25 to $200. These measures 
have served their purpose; the number of such immigrants in 1908 
was 2,626; in 1909, it was only six, and during the first five months 
of 1910, but one. 

The immigration of East Indian laborers to the Pacifie Coast 
states has been closely connected with their immigration to British 
Columbia. Until their immigration to Canada was restricted, 
nearly all of those entering the United States came from there in 
search of a less rigorous climate, more congenial employn ent. an | 
the higher wages to be earned on this side of the border. More 
recently, however, the great majority have come directly to San 


Francisco. In 1906 the number of “immigrants” and “non-immi 
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mount of supervision of all the races employed, and find littk 
favor with ranchers. 

The East Indians have come without their families, expecting 
o accumulate a small sum of money and then to return to their 
itive land with the strain of poverty removed. Indeed, most of 
them have sent their earnings home as soon as received, and it 
numerous instances have failed to retain enough to tide then 
over periods of unemployment which occur often and sometimes 
extend over several weeks. Living apart from all other races, 
their privations in some instances have been great. 

About 85 per cent of the East Indians in the West are the tur 
banned Hindus, 15 per cent Mohammedans and Afghans. They 
seek employment in groups of varying numbers and, when engaged 


in agricultural work, live and cook in the open or in such outbuild 


ings and “shacks” as may be assigned for their use. Needless to 
say, the cost of living is small. In the cities, however, they occupy 


basements or other poor quarters, and their expenses are somewhat 
larger. Their total outlay is smaller than that of mak groups of 
other races, but the difference is not great if comparison is limited 
to those engaged in the same kind of work. 

Tabu in the selection and preparation of food, and caste in 
their associations are conspicuous facts among the East Indian 
laborers. Frequently a half-dozen “messes” or eating groups will 
be found among the members of one “gang”. Yet caste and cus 
tom are losing ground and have less influence here than in India. 
With regard to the percentage of illiterates, the investigations of 
the Immigration Commission indicate that it is greater than for 
any other race immigrating to this country. In fact, between one 
half and three fifths of them cannot read and write. 

Thus the East Indians do not occupy an important place in 
the labor supply of the West, their efficiency is low, their employ 
ment irregular, their competitive ability small, and their industrial 
position insecure. The ir assimilative qu ilitic Ss are lowe r th in those 
of any other race in the West. The strong influence of custom, 
caste, and tabu, as well as their religion, dark skins, filthy appear 
ance, dress and mode of life have stood in the w L\ of association 
with other races, and it is evident from the attitude of others that 
they will be given no opportunity to assimilate It is certain that 
until many changes have been wrought the East Indians of th 
laboring class will find no place in American life save in the ex 


ploitation of our resources. The Immigration Commission there 
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REVIEWS AND NEW BOOKS 
General Works, Theory and Its History 


CL.-J. Herbert, Essai sur la Police Générale des Grains sur leurs 
Prix et sur les Effets de UV Agriculture (1755). Edited, 
with Introduction, by Derrrre. (Paris: Librairik 
Geuthner. 1910. Pp. xl, vi, 166.) 


A notable phase of recent economic study is the reprinting 
under competent editorship of important economic classics. Ever 
before Adam Smith’s time, Foulis in Edinburgh struck off attra: 
tive reprints of interesting texts— Law, Child, Gee, and Berkeley 
Many years later came J. R. MeCulloch’s SCTVICE ible volumes of 
Scarce and Valuable Tracts, now become, As has ve ry prope rly 
been observed, hardly less scarce and valuable than the orig nal 
pamphlets. Thereafter the Collection Guillaumin in France and 
the Scrittori Classici in Italy were followed by single pieces of 
editorial work—Higg’s Cantillon, Lamond’s John Hales, Hull's 
Petty, Oncken’s Quesnay. More recently, Brentano and Lu 
projected a Sammlung of German economic reprints, and Ashi 


began a similar series in England. Both underta 


ngs langul he 
after a period, and this lapse was responsible for the inception of 
‘the reprint of economic tracts’, since carried on by the Johns 
Hopkins Press. 

With that alert interest in doctrinal history which has alw 
distinguished French economic study, the group of scholars asso 
ciated in the newly established Revue d'Histoire des Doctrines 
Economiques et Sociales are now collaborating in the ré 


ssue of 


the writings of early French authors and translators of signifi 
cance in the history of economic doctrines. The series will consist 
of some fifty volumes, of which five or six are to appear eacl 
year, under the general title Collection des Economistes et d 
Réformateurs Sociaux de la France, with the imprint of Librair 
Paul Geuthner. 

Four carefully edited volumes of the series have heretofor: 
appeared—Dupont de Nemours (Dubois), Baudeau (Dubois), 
Le Mercier de la Riviere ( Depitre Morelly (Doll uns ) ind 
fifth, Herbert’s Essai sur la police générale des grains, edited by 
Professor Depitre, is before us. Graslin, Dupont de Nemours and 
Petit are in press, sixteen other works are already announced by 
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Mr. Wicksteed is an avowed disciple of Jevons, and his book 
is the first systematic treatment of economics from the viewpoint 
of the analysis of margins that may be said to have a distinctly 
English, rather than an Austrian genesis. It contains, however, 
few new departures on specific points of theory. Its distinguishing 
feature is really the tenacity with which the marginal analysis is 
carried into almost every nook and cranny of human expe rience. 
And on the whole it is convincingly done, even though the reader 
may suspect that this systematizing becomes in places a tour de 
force, and that a more elastic and more eclectic method would have 
been better adapted to some of the concrete problems discussed. 

But Mr. Wicksteed may congratulate himself on having given 
a rather more convincing exhibit of the varied possibilities of the 
study of margins than one will find anywhere else. At every point, 
too, he arms himself against the possible misconstructions of the 
hostile critic. Nowhere else is there so clear a (non-mathematical) 
explanation of the meaning of “marginal significance” as a 
limiting ratio, or so effective a refutation of those writers who 
have thought that the existence of “indivisible goods” puts in 
surmo intable difficulties in the way of the marginal analysis. 

Best of all, Mr. Wicksteed breaks consciously and, I think, 
effectively, with Jevons’ hedonism. As he views the case, economi 
activities are not necessarily determined by the felt promptings 
of pleasure and pain. Every impulse, instinct, or habit that 


forces men to make the choices they do make between the maze of 


alternatives open to them has to be taken into the reckoning. 
But whatever be the promptings of our picking and choosing, 
we pick and choose, says Mr. Wicksteed, at the margin. Possibly 
the most interesting part of the book is an attempt to do away 
with the old assumption that “economic motives” are essentially 
egoistic. The argument is too subtle to bear condensation, but 
an extract will illustrate its trend: 

We enter into business relations with others, not because our pur 
poses are selfish, but because those with whom we deal are relativels 
indifferent to them, but are (like us) keenly interested in purposes 
of their own, to which we in our turn are relatively indifferent. 
“Business,” then, is primarily a vast network of organizations by 
which any person or combinativa of persons can direct their resources 
and their powers to the accomplishment of their purposes, without 
the necessity of a direct relation, hard and often impossible to s« 
cure, between the objects sought and the faculties and materials di 
rectly at command. [p.179 
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origin and progress of socialism far superior to anything com 
parable which the present reviewer can recall, All in all, the 
brochure is a model example of the manner in which an economik 
scholar can properly minister to the educational requirements of 
“the general reader.” 


Jacosn H. 
Johns Hopkins Universit y. 


NEW BOOKS 


BruitHet, C. Le conflit des doctrines dans l'économie politique 
contemporaine. (Paris: Alean. 1910. Pp. viii, 306. $8.50 fr.) 
To be reviewed. 


Fapran Society. JVhat to read on social and economic subjects. 5th 
ed. (London: King. 1910.) , 
The revision has been made by Mr. Sidney Webb. The book is 
interleaved and is in serviceable form. 


Grunze., J. Grundriss der Wirtschaftspolitik. 4. Handelspolitik. 
(Vienna: Holder. 1910. Pp. vi, 148.) 


Harper, J. W. The social ideal and Dr. Chalmers’ contributions to 
Christian economics. (Edinburgh: Macniven and Wallace. 1910. 
rp. ix, 377.) 


To be reviewed. 


Harvarp University. A quide to reading in social ethic- and allied 
subjects. By Teachers in Harvard University. Cambridge: 
Harvard University. 1910. Pp. 266.) 

The classification embraces five main groups: Social philosophy, 
Social institutions, Social service, Ethics of modern industry, and 
Social aspects of religion. These rubrics are further subdivided 
under forty-two minor headings. Each topic is prefaced by brief, 
but carefully prepared, instructions as to the nature of the sources. 
Each title has an annotation. The selection has been carefully 
made and the sifting done so thoroughly that only the really help 
ful books find a place in the list; for example, under Unemployment, 
there are only thirteen titles. The reader, therefore, is not confused 
by a mass of material, much of which is of little service, save for 
the advanced specialist. Nearly a thousand books in all are re 
ferred to. Altogether the bibliography is a model guide. 

Harmen, H. Essai sur le droit de propriété et ses limites. Paris 
A. Rousseau. 1910. Pp. vii, 448. 8 fr.) 

Honson, J. A. The industrial system: an inquiry into earned and 
unearned income. New and rev. ed. (New York: Scribner. 1910. 
Pp. xx, 338.) 

To be reviewed. 


Leseine, E. anp Suret, L. Introduction mathématique a l'étude de 
économie politique. (Paris: Alcan. 1910. 3 fr.) 
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Economic History and Geography 


The Conservation of Natural Resources in the United States. 
By Ricnarp Van Hise. (New York The Mac 
millan Co. 1910. Pp. xiv, 418.) 

Che Conservation of Water. By Joux L. Maruews. (Boston 
Small, Maynard and Co. 1910. Pp. vill, 289.) 


No man in America can speak concerning conservation with 
more authority than President Van Hise. He was one of the 
le Laing spirits at the White lous« Conterence ol Governors called 


by President Roosevelt: a member of the N itiopal Conservation 


Commission, Whose monumental report in three volumes constitutes 
the first authoritative inventory of the natural resources of the 
United States; and he has served as chairman of the Wisconsin 
Conservation Commission. And it was due to his initiative and 


influence that the western phosphate lands, perhaps the most 
priceless resource of the nation, were withdrawn from entry by 
President Roosevelt and saved—for the present at least—from the 
grasp of private monopoly. 

In preparing this work embodying the substance of twenty 
lectures given at the University of Wisconsin, Dr. Van Hise has 
rendered another important service to the cause of conservation. 
lor the first time we now have, in moderate compass, a scientific 
di 


rest and summary of the literature relating to conservation, 
with foot-notes indicating the principal sources. It is, moreover, 
written in strikingly clear and simple language. 

A brief introduction gives the history of the conservation 
movement in this country. 

Part I is devoted to the mineral resources; the topics under 
each head include the size and distribution of the deposits, t! 


rate of consumption, methods of waste, possibl 


e ways of reducing 
waste, and the changes needed in mineral land laws. The advan 
tages of the leasing system are clearly shown. Special interest 
attaches, at this time, to the discussion of the Alaska coal claims. 
While controversy is carefully avoided, it is emphasized that if 
the Secretary of the Interior has (as Mr. Ballinger maintains) 
no option but to sell coal lands under existing laws, no law comp 
him to make the minimum price fixed by law the maximum, nor to 


accept any price less than private owners would obt un f yr the 


same lands. 
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or engineering aspects of conservation; yet in every chapter it 
reaches into the field of economic policy, and it is notably sane 
and sound as to its economic doctrines. 

There is one serious omission, that of the natural grass-lands, 
which are certainly not less in need of conservation than are the 
forests. The reviewer also ventures to question whether a special 
franchise tax ought to be imposed on water power companies if 
the rates are properly regulated. In that case, as the author 
recognizes, the tax would be shifted to the users of power; but 
it may easily happen that it will be shifted on to the consumers 
of the products manufactured by water power, and in that case 
is likely to become a regressive tax. In any event, it is not 
clear that the final incidence of such a tax will bear any proper 
relation to tax-paying ability; nor that a part of the burden of 
taxation should be thus shifted from the general body of property 
owners (or income receivers) to the consumers of certain com 
modities or services. That might well result in a special tax on 
for example—those who ride in the street-car, with a correspond 


ing exemption in favor of the man who uses an automobile. 


The work by Mr. Mathews on The Conservation of Water is 
of an altogether different type. Mr. Mathews is a journalist who 
was for a time connected with the Chicago Sanitary Canal. He 
has also made some special study of engineering problems on 
the Mississippi as shown by his previous book, Remaking the 
Mississippi (1909). ‘The present work might well be called The 
Romance of Conservation so far as it pertains to the uses of 
water. It is intended for popular consumption and runs to 
strong adjectives, such as enormous, astounding, amazing, fabu 
lous. Even the number of paper mills run by water power is 
alleged to be “fabulous” (p. 157), and the speed of electricity 
to be “infinite” (p. 99). In line with this tendency, scientific 
matters are sometimes carelessly handled. Thus the author is 
clearly some years behind events in representing nitrogen as the 
crucial element in soil fertility, rather than phosphorus (p. 131). 
One is also interested to know the authority for the statement 
that a certain forest in France makes a difference of 12 inches 
in the rainfall (p. 68); or the kind of sandy soil which is at the 
same time impervious (p.149). Still more startling is the pro- 
phecy that within ten years we shall transmit electric power a 
thousand miles (p. 98). However, while offering little for the 
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which the editor seeks to establish between the labor movement 
and land reform. That Evans, the able leader of the working 
men, advocated the freedom of th public lands for actual set 
tlers, and that Greeley and the Industrial Congress endorsed the 
idea, does not constitute a sufficient prool that the homestead 
laws were the fruit of the labor movement of this period. 


The selections dealing with the hours of labor. which was the 
first subject of labor legislation, and with labor organizations, 
seem more carefully chosen and arranged than the earlier sections 
of these volumes. Especially striking is the slowness of the 
early labor organizations to get down to business, to adopt a 
‘*“class-conscious” attitude, and to confine their activities to im 
proving the condition of their members. Again and again the 
workers were diverted by some ambitious scheme of social re 
form, or side-tracked by expe riments with coop ration or other 
panacea. Not until 1853 did the modern trade-union, of a “pure 
and simple” type, emerge from the theorizing and experimentation 
of this period, and usher in the modern labor movement, with the 
definite purpose of a minimum wage and the closed shop, en 
forced by means of the strike. 

For the student of social history these volumes contain invalu 
able material, which is moreover illuminated by the brilliant 


generalizations and telling phrases of Professor Commons’s in 


troductions. It is, however, unfortunate that no introduction 
should have been supplied to the section on land reform. as th 
topic especially needs elucidation. Brilliant as it is, too, an 


article on “Horace Greeley and the Working Class Origins of 
the Republican Party,” scarcely seems an adequate introduction 
to these two important vqlumes. The selections end with 1854 
(not 1860), and do not touch upon a number of topics that one 
usually associates with the labor movement of this period, but 
these defects will doubtless be made good in the concluding vol 
umes. 


Ernest L. Bocarr. 


University of Illinois. 


The National Land System; 1785-1820. By Payson Jackson 
Treat, Ph. D. ‘Mex York: E. B. Treat and Company 
i910. Pp. xu, 426.) 

Notwithstanding the great importance of the public land policy 


of the United States. both as an economic syst mand as a basis 
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does not refer to, the works of public men to show the general 
condition of public sentiment throughout the controversy over 
the land. There is no attempt at the admittedly large task of 
describing the parallel state system, which even more than the 
national system ignored any advantage to the public from a 
proper disposition of the land. Above all, the book is written 
from the administrative side downward; there is nothing from the 
settler’s point of view, no narrative of the incidents, the diffi- 
culties and the joys of buying Congress land, no clear state- 
ment why the Hoosier lady advised her husband to “git plenty 
while you’re a-gittin!” After all the public land system was not 
merely an administrative device, it was a means to the wealth 
and happiness of communities. We want more of the mud of the 
Wabash bottoms, and the smell of the fresh turned prairie soil, 
yet not less of the painstaking, and intelligent study of sources 
which makes Professor Treat’s book an indispensable tool fo 
every student of the development of the West. 
ALBERT Hart. 
Harvard University. 


Die naturlichen Grundlagen fiir die Eisenindustrie in Deutschland 
und in den Vereinigten Staaten. By Werner NEUMEISTER. 
(Leipzig: Duncker und Humblot. 1910. Pp. 87. 2 m.) 


The present and prospective relations of Germany and _ the 
United States as.competitors in the world market for iron ore 
form the basis of this inquiry. The exultant self-sufficiency of 
America a decade ago is illustrated by a quotation from Mr. Van 
derlip’s “Invasion of Europe,” while the present serious condition, 
arising from approaching exhaustion of mineral deposits, is proved 
by the conservation movement and some imports of iron ore 
made by Atlantic coast furnaces. Five chapters are given to a 
condensed description of the coal fields and iron deposits of 
Germany and the United States and other countries. The prob 
able life of the supplies of the two countries chiefly involved is 
contrasted. This is entertainingly done, with reference to coal, 
by figuring the life of the German deposits on the basis of 
present output without increase, while American expectations 
are stated on the basis of indefinite continuation of present rates 
of increase. By means of this effective statistical device the 
author is able on one page to speak of 1700 to 1800 years’ pro- 
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une correspondance inédite, avec une introduction sur la ville et 
les gens de Honfleur. Paris: Hachette. 1910. Pp. Ixxviii, 245.) 
To be revie wed. 


Hirt, R. T. The public domain and democracy. Columbia Universi- 
ty Studies. (New York: Longmans. 1910. Pp. 240. $2.) 
To be revle wed 


Keitnu, T. Commerical relations of England and Scotland, 1603-1707. 
Girton College Studies. (London: Cambridge University Press. 
Zs.) 


LumspeEN, H., editor. The Records of the Trades House of Glasgow, 
A. D. 1605-1678. (Glasgow: Printed for the Trades House at 
Glasgow. 1910. Pp. xxvii, 574.) 

Though containing much routine matter, it throws light on com 
mercial and industrial development. 


Martin, G. Conférences sur l’évolution économique des qrandes 
nations aur xix’ et rx" siecles. Paris: A. Rousseau. 1910. 10 fr.) 


Mo.tiwo, C. Die wirtschaftliche Entwickelunqg der Industrie im 
Osten und ihre Einwirkung auf das Bevilkerungsproblem. (Leip 
zig: C. L. Hirschfeld. 1910. Pp. 31. 1 m.) 


Nieuvuvs, H. Geschichte der « nglischen Bodenreformtheorien. (Leip 
aig: C. L. Hirschfeld. 1910. Pp. viii, 222. 4.50 m.) 


Pi ARD, R. Les cahiers de 1789 et les classes ouvrieres. (Paris: M. 
Riviére. 1910. 6 fr.) 


Ropinson, E. Van D. Commercial geography. (Chic ago: Rand 
and McNally. Pp. xlviii, 455.) 


To be revie wed. 


RoosEesoom, M. P. The Scottish staple in the Netherlands. The 
Hague: Martinus Nijhoff. 15s.) 
To be reviewed. 


Scuuttze, Streifziige durch das nordamerikanische Wirtschafts 
leben. Haiie: 1910. Pp. 228. 5 m. 


Smart. W. Economic annals of the nineteenth century, 1801-1821 
(London: Macmillan. 1910. Pp. xxxv, 778. $6.50.) 
To be reviewed. 


Waker, Herpert 8S. The sugar industry in the Island of Negros. 
(Manila: Phillipine Journal of Science. 1910. Pp. 140; 22 
illust. $1.25.) 

Presents a statement of the present methods of sugar production 
in the chief producing island of the Archipelago; information as 
to the costs of production and of cultivation; and estimates of the 
cost and location of possible central factories. The island is con- 
sidered by sugar-producing districts; the area of cultivation and 
the production per hectare is given, and the possibility for future 
expansion discussed. 
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credit, and legislation in Germany, Austria, Italy, Denmark, the 
United States, the United Kingdom, and Japan, together with bibli 
ographies covering the sources of information. 

Parker, Sir Givpert. The land, the people and the state: A case 
for small ownership and a handbook. (London: Small Ownership 
Committee, 28 Maiden Lane, W. C. 1910. Is.) 

Presents the policy of the conservative party on this question. 

Serine, M. Das Moselland und die westdeutsche Eisenindustrie. I. 
By Max Sering and others: II. By Hermann Schumacher. (Leip- 
zig: Duncker und Humblot. 1910. Pp. 204,153. 4 and 3 m.) 

Smitu, M. Agricultural graphics, United States and world crops and 
live stock. (Washington: Department of Agriculture. Oct., 1910. 
Pp. 67.) 

A series of smal! but useful charts from which comparisons can 


easily be made of products in different states and important coun- 
tries. 


Manutacturing Industries 


Die deutsche Schiffbauindustrie. By Joser Neumann. In the 
series T'echnisch-volkswirtschaftliche Monographien, edited 
by Prof. Dr. Sinzheimer. (Leipzig: Klinkhardt. 1910. 
Pp. vil, 194.) 

The inspiration of this book is to be found in the official mono- 
graph of Schwarz and von Halle on “Shipbuilding in Germany 
and Foreign Countries,” published in 1900. This, the result ef an 
exhaustive study of the history and present status of shipbuild 
ing in Germany, England, and America, was written after the 
authors had been over the entire field as official representatives of 
the German Government. A monumental report, it is still the 
standard work for students of shipbuilding in the three principal 
shipbuilding countries. But their report was written with an 
unsurpassed disregard of the reader; the plan of the book is 
confusing and the style wooden. Moreover, their statistics have 
become obsolete. 

Neumann, a practical engineer, modernizes these statistics, 
scales down the tables to the necessary minimum and presents a 
book that is attractive reading. He confines himself to German 
conditions, omits most historical matter, and deals primarily 
with the economic and social effects of the technical developments 
in shipbuilding. He is acquainted with the workman’s side of the 
case, and all through the book runs a strong sympathy with the 
needs and aims of the employee and the trade union. 

The book falls into three parts. Part I deals with the change 
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Finally, Neumann gives the result of an inquiry regarding the 
status of a large number of shipbuilding engineers, university 
(Hochschule) graduates. He finds that the yearly demand for 
such men, in private and government yards, is 30; the supply 

‘ from the universities is 60. The result is that half of these 
engineers must accept work and wages that bring them in no ade- 
quate return on the time and money spent on their education. 
Graduates of the secondary technical schools advance nearly as 
fast and occupy as many of the leading positions. The average 
engineer with a university degree begins at the age of 2544 years 
to earn 100 marks per month ($23.80). Of all such men of all 
ages employed in 1908 only 3 per cent were receiving more than 
3600 marks per year ($850). Every investigation into German 
salaries seems to disclose the same distressing existence of an 
“intellectual proletariat”. 

A good companion for Neuman’s book is Dr. Foerster: Die 
Technik der Weltschiffahrt (Berlin. 1909. Pp. 167).  Foers- 
ter deals more with the technical problems involved than with 
the economic, his book is well illustrated and free of too much 
technical jabber, and he has, like Neumann, the happy faculty 
of being thorough and yet comprehensible and helpful to the 
general reader. 

Epwin J. Criapp. 

Yale University. 


Transportation and Communication 


Government Ownership of Railways. By Van WaGeEN- 
EN. (New York: G. P. Putnam’s Sons. 1910. Pp. v, 
256. $1.25.) 

American Railway Problems in the Light of European Ewperi- 
ence, or Government Regulation vs. Government Operation 
of Railways. By Caru S. Vroomax. (London: Henry 
Frowde. 1910. Pp vill, 376. $2.) 


Mr. Van Wagenen’s plea for the nationalization of the rail 
ways of the United States is conspicuous neither for insight nor 
knowledge of the facts. Vehemence and extremeness of asser 
tion are its distinguishing characteristics. Railway influence is 
made responsible for everything that is vicious in public life. 
The part played by the railways in reducing cost of production 


is of-no moment, for every economy simply leads to further ex 
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readily have discovered that but one ton of freight is carried by 
waterway to six tons by railway (the ton-mileage figures, how- 
ever, are somewhat more favorable to the waterways ). A 
reference to the report of the Commissioner of Corporations upon 
Transportation by Water would have convinced him that the 
internal waterways of this country do not carry a very material- 
ly less proportion of freight. The increase of the average ton- 
mile rate by the inclusion of eapress-gut is made much of, though 
such traffic accounts for not more than one two-hundredth part 
of the total revenue ton-mile age. The ton-mile averages of the 
French State system are quoted as evidences of the efficiency of 
government operation, but nowhere are we told that the State 
system has failed to earn two per cent upon capital investment 
during the past decade, nor, again, that the average ton-mile 
receipt has been almost stationary on that system for the last 
twenty years, whereas, in the case of the private companies, it 
has fallen twenty-five per cent. Belgian state railway manage- 
ment is reviewed without a reference to the damning evidence 
arrayed against it by M. Marcel Reschaud in the pages of the 
Revue Politique et Parlementaire (1906). 

In the chapter on safety in railway travel, Mr. Vrooman gives 
a table of railway accidents in the United States, covering the 
years 1895, 1904, and 1905, upon which he bases an opinion that, 
in another ten years, at the present rate of increase, the number 
of victims would be more than 215,000. As a matter of fact, 
there has been an almost uninterrupted improvement since 1905, 
the number of passengers killed per million passengers carried 
being but one third of that of the year just named. He insists 
that government railways are always superior in safety to private 
ones, but fails to explain away the English record, nor does he 
try to reconcile with his dictum the contradiction afforded by the 
Belgian private companies. The fact of national temperament is 
not even hinted at. 

Mr. Vrooman’s main evidence as to the corruption of English 
railway management is an article by Mr. Herbert Spencer, pub 
lished sixty-six years ago, based upon the well-known history of 
Francis, and referring to episodes of the railroad mania of the 
‘forties’. 

His chapters on regulation are marked by as many defects 
as the rest of the book. For instance, in paying tribute to the 
Wisconsin Commission, he tells us, as others have done, how great 
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marine, from the Indian canoe to the great modern leviathans, 
and the intimate relation it bears to the prosperity of the whole 
country and the contentment of millions of people.” 

As an appropriate setting for his story, the writer has outlined 
in the first chapter the geography of the Great Lakes region, the 


origin of these “inland seas,” and the circumstances connected 


with their discovery. The greater portion of the book is given 
over to a consideration of two main periods in the history of 
shipping on the Great Lakes. The first may be said to have 
ended shortly after the middle of the nineteenth century, when 
railroad competition was becoming a factor to be reckoned with; 
the second was characterized by the competitive influences of 
several railway lines and extends to the present time. In the first 
period, among the leading topics considered are the evolution of 
the wooden water vehicles used for commercial purposes on the 
Great Lakes, from the birch-bark canoe to the schooner and the 
steamboat; the interesting story of the building, equipping, and 
of the voyage of the Griffin; the introduction of the steamboat, 
and its earlier and subsequent uses; and the settlement and ex 
ploitation of the Middle West. The second period is doubtless 
of greater interest to students of modern transportation condi- 
tions, since the great volume of present-day commerce on the 
Great Lakes is largely a growth of the last half century. Here 
are included, among other interesting topics, an account of the 


effects of railway building upon the trade of the “inland seas”; 
the story of the evolution of the iron and steel vessels; a pictorial 
description of the building of a huge lake freighter; and inter 
esting descriptions of various unique types of present-day lake 
steamers, each admirably adapted to its particular kind of traf 
fic. A single chapter of less than twenty pages, exclusive of il 
interests on the St. Lawrence and the Great Lakes, so that, 
necessarily, the treatment is incomplete and inadequate from al 
most every point of view. The concluding chapter contains a 


short summary of the economics of lake navigation, notably its 


volume and importance at the present day, the principles which 


lustrations, is devoted to a consideration of Canadian shipping 


govern freight rates, and governmental improvements for facili- 
tating shipping. 

As a whole, the book is a highly interesting, accurate, and 
fascinating story which should appeal primarily to the general 
reader. However, the student of transportation is likely to find 
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Elbe, and especially the Rhine, the only salient facts set forth 
are these: (1) nearly 96 per cent of the interior waterways 
traffic of France is carried on the Seine between Le Havre and 
Paris, and on certain canals around Paris, especially those carry 
ing coal from the North (p. 20); (2) the Elbe carries 24 per 
cent; and (3) the Rhine 43 per cent of the interior waterway 
traffic of Germany (p. 25). Unfortunately, in Mr. McPherson’s 
chapters on waterways, transportation on the natural waterways 
is regularly confused with that on the inland canals which are 
of minor importance to the American reader. For an adequate 
treatment of transportation on the rivers the general reader must 
seek elsewhere. 

Mr. McPherson’s treatment of passenger tariffs in Europe is 
such as might be founded by a hasty traveler in the current 
Baedekers. His treatment of freight tariffs is more extended. 
The peculiar traffic conditions in Europe are pointed out, but 
the author fails to make sufficiently clear the important part 
played in state railway management by quasi-public commercial, 
industrial, and agricultural organizations. Conclusions on con- 
troversial topics are not accompanied with sufficient evidence to 
warrant their acceptance by an open-minded reader without the 
labor of independent verification. For example, on page 207 Mr. 
McPherson cites the plight of the Swiss state railways as a hor 
rible example for the people of the United States who contem- 
plate government ownership. Mr. Vrooman, on the other hand, 
in his book elsewheré reviewed in the Review (p. 167, footnote), 
finds that “the Swiss Federal Railway Administration is to be 
highly commended for its energetic and successful handling of 
an intensely difficult situation.” Now Mr. McPherson may be 
right and Mr. Vrooman may be wrong, but there is not sufficient 
evidence in Mr. McPherson’s book to prove that such is the case. 

Since the European trip of the National Waterways Commis 
sion, the status and procedure of the railways of Germany, Aus 
tria~-Hungary, Belgium, Italy, and France have been set forth in 
detail in reports published by the British Board of Trade. The 
reader who desires to pursue the subject is referred by Mr. Me- 
Pherson to those publications. (Preface, p. iv.) If his book will 
lead readers to search for a more generous diet of thoroughly 
authenticated economic facts in such sources of information as 
the British blue-books, it will have fulfilled its mission. 

Harvard University. A. N. Hoicomse. 


| Mar. 


Strassenbahn 
Berlins. Ber- 


they 


lway system is 


Underground 


Wit beson- 


Univ.-Buchh. 


1; .1 criticism 


London: King. 
p 
ercial Crises 
Diet \ Vol. I Frankfurt a. M. 


ERM spolitil (Berlin: R. 


n organisation 

Pp. 231.) 
erce in wheat, an 
ndustry in France, 
1 States, Russia, and 


1 and Germany as 
it the present time 
t] principle of 
ther lines of agri- 
+h 


1 that if this pro- 


levelop into a 
h literature is 


{llaemeine Welt- 
Muhlbrecht. Pp. 482. 


ter in the 
Sep- 
nment to the 
Pp 129 


1911 | Accounting, Investments, and the Eachanges 103 


Joutincer, O. Die Praxis des Getreidegeschaftes an der Berlin- 


er Bérse. Ein Hand und Lehrbuch fiir den Getreidehandel. Ber- 
lin: J. Springe L910. Pp. vill. 386. 
Norpen, A. Die Be hterstattung tiber Welthandelsa Mee Leip 
Gilockner. 1910. bOO m. 


Accounting, Business Methods, Investments, and 


Work. Wages, and Profits: Their Influence on the Cost of Liu 
ing. By H. L. Ganrr. (New York The Engineering 
Magazine. 1910. Pp. 194.) 

A new art or profession slowly at veloping in obscurity tor 
some years has suddenly come into the full light of publicity. 

Everybody is now asking—*What are those ‘scientific principles’ 


of management, which Mr. Brandeis said would save the rail 


roads one million dollars a day’? The book here under review 
to a considerabl degree satisfies that curiosity. By reading it, 


moreover, one gets near the fountain head of information, be 
cause its author was long associated with Mr. F. W. Taylor, 
the man of genius who originated the whole movement. 


‘ 


The word “efficiency” much used in this connection, means 
broadly the maximizing of the economy of production through 
a more purposeful aiming at a definite mark. The elimination 
of waste of labor is especially sought. Any piec of work is care 
fully analyzed into its constituent elements and studied with a 
view to ascertaining the best possible method for performing it, 
which is commonly considerably different from the traditional 
method. Next the workman is instructed exactly how to do the 
work by this best method; and, by a unique sort of investigation, 
known as the study of “unit times,” the maximum time he should 
require for its performance is accurately determined. Finally, 
upon the basis of this “standard time” the workman is paid 
liberal wages which increase in some proportion according to the 
time he saves. There are in use several varieties of this method 
of paying wages (“buying labor by specification”), but they all 
come under the general head of “gain sharing” in contrast to 
“profit sharing,” which last is now quite out of date. 

Mr. Gantt is to be regarded both as the practitioner of a 
new art, in part created by himself, and as the writer of a book 
describing it. In the former capacity his standing is of the highest. 


Whatever is said in his book, bearing directly upon his subject, 
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ScuarF, G. Die Tatigkeit und Entwicklung der Handelskammern, 
Stuttgart: Ferdinand Enke. 1910. Pp. x, 221. 4.40 m.) 
Witpman, J. R. Cost accounting problems. (New York: Account- 

ancy Publishing Co. 1910. Pp. 54. $3.) 
Wirners, H. Stocks and shares. (New York: Dutton. 1910. Pp. 


SO 


372. 2.) 
To be reviewed. 


Capital and Capitalistic Organizations 


Lords of Industry. By Henry Demarest Luoyp. (New York: 
G. P. Putnam’s Sons. 1910. Pp. vi, 355. $1.50.) 


Under the above title the literary executors of the late Henry 
D. Lloyd have brought together ten essays which were, for the 
most part, prepared as occasional addresses or as articles for the 
popular magazines of the better sort. 

It is not clear that any useful purpose has been subserved by 
the republication of these essays. Their author undoubtedly 
performed a useful work in calling the attention of both econ- 
omists and the public at an early date to the fact that combina- 
tion and not competition was fast becoming the rule in modern 
industry, and he also emphasized the monopolistic character of 
such combinations. Indeed, the first essay in the present volume, 
which describes the growth and power of the Standard Oil Com- 
pany, appeared as early as 1881, one year before the formal 
organization of the oil “trust” and some years before the in- 
fluence of this corporation had made itself felt by many other 
persons than oil producers. The essay has therefore an_his- 
torical interest and it foreshadowed the better known and more 
enlarged treatment of the same subject in the author’s book, 
Wealth Against Commonwealth. There has been, hewever. so 
much more complete and accurate data collected oa the su t 
of industrial consolidations since the appearance of Mr. Llovd’s 
essays and books, that no scholar would to day go to his writ- 
ings for information on the subject. Even the reader of popular 
literature who desires to learn about the dangers of monopoly and 
the abuses of corporations will probably prefer the fresher in- 
formation furnished by the pages of the “uplift magazines”, to 
that contained in this volume. 

The essays all deal in one way or another with the subject of 
monopoly. The anthracite coal trust probably receives the most 
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entirely 1 ored the deve ypment of trade unionism and labor 
leg ! ites of tl Pacific Coast. Consegq ntly 

| ify \ this therto unte uched field opens 
up for us by this monograph. ‘Tl iuthor covers the legislatior 

1 court ¢ s lating to the custon to} s of 
mec ics’ lie l, CINp Cl bil ld and wot n 
day laws, employn ren the injunction, e boycott, the 
union label, lal yr. and { | ol ( W 
Four chapters, on volume, are dev i to a 

n of state and federal legislation regulating ( nes¢ J 
tion {n introductory chapt presents a_ brief tehy 
historv of the San Francisco labor movement from t] earhes 
davs down to date. 

Several conditions existing to an unusual degree in ¢ yrnia, 
give to this record, as presented by Miss Eaves, a peculiar i 
terest. First, there is a most favorable environment, “ta popul 
tion of great intelligence and power of initiative, and an unusual 
freedom from the restraints of older communities” (p. xi) whic! 
together with the fact that “employer and employee started wit! 
a more equal division of power than has ever” characterized any 
of the “other great industrial centers of this country” (p. 439) 
have made possible the thoroughly democratic character of Cali 
fornian society with its strong adherence to the right of freedom 
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ant unique and interesting solutions. 

For the most part the work of the author has been admirably 
done. She has written in full sympathy with her subject, has 
gathered together a mass of valuable data, and has presented it in a 
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of her volume to a discussion of various anti-Chinese measures, 
she has neglected to consider any of the legislation directed 
against the immigration of the Japanese, the Koreans, and the 
Hindoos. 


Ira B. Cross. 
Stanford University. 


The Knights of St. Crispin, 1867-1874. A Study in the Indus 
trial Causes of Trade Unionism. By Down D. Lesconter. 
Bulletin of the University of Wisconsin; Economics and Po 
litical Science Series, Vol. VII, No. 1. (Madison, Wis. 
1910. Pp. 64.) 

The history of the Knights of St. Crispin has heretofore been 
known only in the scantiest outline. Until the appearance of 
Mr. Lescohier’s monograph, a brief sketch contributed by the 
late Mr. Frank K. Foster to McNeill’s “Labor Movement” con 
tained practically all the available information concerning this 
interesting union. Mr. Lescohier has apparently exhausted the 
sources of information. His account is based primarily on the 
published proceedings of the union, and on the American Work 
man and the Workingmen’s Advocate, for several years the official 
organs of the Knights. 

Apart from the general interest which any careful and well 
planned study of a trade union commands, Mr. Lescohier’s study 
has a particular interest on account of the intimate relation 
which it reveals between the history of the Knights and the in 
troduction of labor-saving machinery. The author makes it 
abundantly clear that it was the introduction of machinery and 
of the factory system into the shoe-making industry which caused 
the rise and phenomenal growth of the Knights. Moreover, the 
dominant policy of the Knights, the restriction of the employ- 
ment of new workmen, was directly connected with the flooding 
of the industry with unskilled workmen. This, of course, was 
due to the introduction of machinery. 

Mr. Lescohier is least successful in those few parts of his work 
where he steps aside from a purely historical treatment to discuss 
general questions of trade-union policy. In comparing, for ex 
ample, the successful policy of the Typographical Union, with 
reference to the introduction of the linotype, with the unsuccessful 
policy of restriction adopted by the Knights of St. Crispin, he 
bases his conclusions on the assumption that the Printers were 


| Mar. 


inufacturers of 
and fearful of 
requirement that 
The 
imarily, not in 
chnical fact that 
mn the skill of 


contributed to 


perators. 


in opportunity 

rator the printer was 

in the case of the 

appear to have 
rat 


ors. 


Greorce E. Barnett. 


Bul- 
1910. 


C. W. A. VEpiITz. 


Washington. 


men and child 
Clark. are valuable 
ts of the Com- 

\ n and Child Wage- 

Bulletin con- 
7” lustrial history of 
Conditions in Bel- 
riefls The scope of the 
roests; it is not a mere 
Labor Legislation, but 
iccount of the 

restrictive legisla- 

inges which have 
scussion of court 

unt of the extent 

present time, 

methods of in- 

ly enforced. Ap- 
vestigations in any 

s a suggestive il- 


ye obtained by a 


| 
Jol H 


1911] Labor and Labor Organizations 111 


Perhaps the most interesting as well as the most valuable 
parts of the report are the sections dealing with the organiza 
tion and work of the agencies which have been entrusted in the 
different countries with the enforcement of the child labor laws. 
America, it appears, is not alone in finding it easier to pass 
restrictive measures than to enforce them after they have been 
passed. In Austria so inadequate is the present staff of inspec- 
tors that under present circumstances it would take more than 59 
years for them to visit every industrial establishment. In France, 
official reports show that although nearly 550,000 establishments 
are subject to the labor laws, the present staff of inspectors 
cannot visit as many as 165,000 of these in a year; many are 
therefore, only visited every two or three years, and a very large 
number, nearly 175,000, have never been inspected at all. In 
Germany conditions vary from state to state; in six of the states 
only one third, and in three other states less than one fourth of 
the establishments subject to the law can be visited in any one 
year. Not only in Germany but in some of the other countries 
the field work of the inspectors is decreased because of the enor- 
mous amount of clerical work required of them, and it may be 
that under the circumstances, too high a price is paid for the 
superiority of the official statistics issued by some of the Europ- 
ean departments. 

One interesting question which may well be raised after reading 
this report is whether the public school teachers in European 
countries have not taken a much more intelligent and aggressive 
interest in the child labor problem than has been the case in this 
country. Not only have the teachers there been extremely help- 
ful in furnishing information and coéperating in the most active 
way when official investigations have been under way, but they 
have taken the initiative in an attempt to study the detrimental 
effects of child labor on the educational advancement of the 
children. In Austria, the National Association of School Teach- 
ers was largely responsible for a very interesting private investi- 
gation of the employment of children; and in Germany, the 
National Teachers’ Association (82,000 members) made an in- 
vestigation in 1907 supplementing the official inquiry ordered by 
the Imperial Chancellor. Moreover these associations have not 
only made valuable investigations, but they have been most in- 
fluential in securing and enforcing legislation. In Germany the 
codperation of the school teachers is in some respects considered 
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label by the cigar makers of San Francisco in 1875 marks its 
beginning, and the early history of the label in that organization 
constitutes the first period of the movement. The second stage 
is intimately associated with the activities of the Knights of 
Labor, which organization “had, from the outset, exalted the 
boycott above the strike as a weapon.” The strength of the 
Knights, and their quickness to perceive the possibilities of the 
label, contributed much to its wider use during this stage. Up 
to this time the desire for the label was prompted by various 
motives—prevention of immigration, tenement house and prison 
labor, low wages and machine made products; and the appeal was 
made chiefly to the public, but with little success. The final 
period of its history began about 1890 when the label became 
a general fixed policy of trade unionism, and when the appeal was 
made more effectively to unionists instead of to the public. More 
than one half of the unions affiliated with the American Federa 
tion of Labor have adopted labels. They constitute about forty- 
seven per cent of the membership of that body. 

The form of the label, a mark on the product, a shop card, 
or a button, depends upon the nature of the article considered ; 
attempts to establish a uniform design for all unions have failed. 
The administration of the label, originally exercised by the locals, 
has been transferred to the national bodies, especially in those 
trades where the label is considered important. The conditions 
imposed upon the users of the label vary in different trades, and 
even in locals of the.same trade. The restriction of the label 
to union shops is, however, universal. ‘The label stands provis- 
ionally, not for any particular set of conditions, but for those 
conditions which the unions of each trade have found it possible 
and desirable to establish.” In general these conditions concern 
wages, hours of labor, and sanitation. 

The success of the label as an instrument, depends upon the 
demand for it. This is greatest upon goods purchased by union 
ists, by men than by women, in cases where “unionists know 
whether the unionist purchasing is buying union or non-union 
goods ;” and finally, where the goods are bought at frequent inter 
vals. The legal status of the label is considered in the concluding 
chapter. Whether “the union could obtain a proprietary inter 
est in the label as a merchant could in goods owned or sold by 
him,” was subject to much dispute, but, on the whole, the de 
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Saunpers, A. T., Compiler. Compensation for industrial accidents. 
The proceedings of a conference of commissions at Chicago, No- 
vember 10-12, 1910. (Clinton, Mass.: Amos T. Saunders. 1910. 
Pp. 362. $1.00.) 

This volume consists in the main of a full stenographic report 
of the proceedings of the seven sessions of this conference. This 
matter, occupying the first 302 pages of the report, is followed 
by: Appendix A, a report of the decision of the Supreme Court of 
Erie County, N. Y. in Earl Ives v. The South Buffalo Railway 
Co., the first case brought under the new compensation law of that 
state; Appendix B, an opinion by Professor Samuel Williston, LL.D., 
of the Harvard Law School, on the “Constitutionality of Workmen's 
Compensation Acts’; Appendix C, a letter by August Belmont, set- 
ting forth the plans and purposes of the National Civic Federation 
in regard to compensation for industrial accidents; and Appendix 
D, which contains the drafts of two codes, one compulsory and 
the other elective, with extensive notes, prepared by a committee 
appointed by the conference to embody its conclusions in proper 
form for legislative action. 

Scuiesincer, A. The labor amendment our next job. Published 
under the auspices of the American Anti-Wage Slavery Society. 
(New York: Medical Book Co. 1910. Pp. xvi, 222, $1.50.) 

A. and E. Enquete sur le réqime alimentaire de 
1,065 ouvriers belges. Institut Solvay. (Brussels: Misch et Thron. 
Pp. 260. 15 fr.) 


Money, Prices, Credit, and Banking 
- 5 


Money and Banking. (A Discussion of the Principles of Money 
and Credit, with Descriptions of the World’s Leading Bank- 
ing Systems. By Eart Dean Howanrp, in collaboration with 
Joseru Frencu Jounson. (New York: Alexander Hamilton 
Institute, Modern Business. Vol. V. 1910. Pp. xxiii, 495.) 

Professor Howard’s book holds so closely to the conventional 
scheme of topics for one-volume treatises on money and bank- 
ing that detailed statement of its scope is unnecessary. Per- 
haps the most important innovations are the discussions of deal- 
ings in commercial paper (pp. 341-6), and of the relations between 

the banks and Wall Street (pp. 381-9). The last chapter is a 


summary of the principles which “should be observed in making 
any change in our currency and banking system.” Professor 
Howard condemns government paper money, bond-secured bank 
notes, and the independent sub-treasury system, while he advocates 


branch banking, guarantee of deposits, centralization of re- 
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material or fresh analysis. The one excuse which may be made is 
that he wrote this book hurriedly for uncritical readers—the 
students of a correspondence school. But, laudable as is the effort 
to popularize economics, it cannot command respect when the 
popularizers lower their standards of scholarship to the com- 
mercial level. That Professor Howard can do good work is 
shown by his first book, The Industrial Progress of Germany. 
Even the present volume shows traces of insight; but as a whole 
it is not creditable. 

As collaborator and as editor of “Modern Business,” Professor 
Joseph French Johnson has assumed joint responsibility for this 
ill-considered venture. If he ever reads the book, he will regret 
keenly that he did not read the proofs with greater care. 

Westey C. MircuHe tt. 

University of California. 


The Chattel Mortgage Loan Business. By R. W. Suarr. (New- 
ark, N. J. 1910. Pp. 168.) 

This monograph has been prepared for the purpose of assist- 
ing inexperienced managers of new remedial loan societies and of 
enlisting capital in an important field of philanthropic endeavor. 
The first six chapters are of general interest, describing with 
accuracy usurious chattel mortgage loan companies and their 
methods, as well as remedial chattel loan companies, with numerous 
rules to govern the successful management of these societies. 

Chapters 7-10 contain more detailed information concerning the 
organization and administration of a remedial or substitute chattel 
mortgage loan company, while chapters 11-14 are of value only 
as they explain the work of one local society—the Newark Provi- 
dent Loan Association—with which the author is connected. A 
valuable statistical table is appended showing one year’s work of 
thirteen of the remedial loan societies doing business in the United 
States. 

One cannot fail to realize as he reads this book that the remedial 
loan association is no longer an experiment, that the movement 
has met with pronounced success wherever it has been started, and 
that it is the only safe way by which the wage-earner, in tempor- 
ary financial distress, may escape the unscrupulous methods of the 
professional money-lender, whose interest rates range from 65 to 
more than 100 per cent. 

The style is clear and convincing, and the facts, on the whole, 
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are stated with t ’ /f the opinions expressed and the 
methods advoca er, himself a practical worker 
in the field, are For example, in chapter 7, 
pp. 61-68, unde: [The Trace,” severe rules are set 
forth to guide “1 nagers,” which are not sanctioned 
by managers of tative remedial loan companies. 
“Customers,” W 

“frequently change nee without notifying the loan com- 
pany. If no clew i an envelope as express companies use 
in forwarding mot g and pennies within it, and seal im- 
pressively with red envelope the applicant’s name and 
designate a sum 0 for such a purpose. Then go to his 
house if you are I that do the talking........ Another 
device is aimed t post-office. Have attached postals 
prepared. One ca ckage has been left at the post-office 
of, e. g., the Seal 1 is held for the shipper because 
of deficient addre¢ uddressed back to the Seaboard 
Express Compan where correct address should be 
inserted...... \ rs and offering a reward for the 
man wanted, with pany subscribed, will often frighten 
the quarry or his f ttlement.” 

Such practi tolerated by a society organized 
not only to wea merciless money-lender, but to 
carry on a bus y philanthropic in character. 
In fact, there a pists who may feel less inclined 
to assist the 1 iding the unnecessarily harsh 
methods which 

The author that law backed up by public 
sentiment will ; chattel loan mortgage busi- 
ness, giving as New York law, which is declared 
to be “proof vasion.” On the contrary, 
past experienc rictive laws dealing with usury 
have been of li York, as well as in Massachu- 
setts or any ot re in force, there exist, as 
the author dou iy illegal loan companies doing 
business on a | state, to give a singie instance, 
where the legal t not exceed thirty per cent, 
a young man £50 for a $10 loan. The law 
has yet to be tand between a man who has 
money to lend borrow at any price. A more 
promising meat the public than legal repression, 
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panies in every industrial community, with interest rates low 
enough to compete successfully with the professional money- 
lenders, and high enough to discourage unnecessary or reckless 
borrowing. 

Standing alone, this work may convey a wrong impression to 
readers who are not familiar with the proceedings of the National 
Federation of Remedial Loan Associations. To any one in 
touch with the national movement, these pages, regarded as sup- 
plementary reading, will prove stimulating and instructive. 

Kiex. 

Brown University. 


The Establishment of the National Banking System. By Wic.iam 
Watxer Swanson. (Chicago: The University of Chicago. 
1910. Pp. 117.) 

This monograph represents the investigation which the author 
made in fulfillment of the requirements for the degree of doctor 
of philosophy at Chicago. The opening chapters are devoted to 
a review of the banking situation in the country just prior to 
the war and to suggestions as to the sources which may or must 
have suggested to Mr. Chase the adoption by the national govern- 
ment of a system which should furnish the country with a uniform 
and controllable currency, and which should, through its depend- 
ence for security upon government bonds, create a market for a 
large amount of these securities. 

Mr. Swanson mentions the two United States Banks, finds some 
suggestion of the system in the Michigan Banking Act of 1837, but 
concludes that the New York Free Banking Act furnishes the 
actual model. The discussion of this Act and of its predecessor, 
the Safety Fund Act, leads up to an elaborate chapter on what 
is termed the crisis of 1860. A chapter is devoted to an analysis 
of the condition of affairs at this period when business men were 
seeking to adjust their operations which had been thrown into con- 
fusion through southern repudiation of debts, at the same time 
that they were entering upon new business opportunities caused 
by the impending military activities. This is followed by an 
abridged account of the debate in Congress at the time of the 
adoption of the Sherman Act, and the pamphlet concludes with a 
description of the subsequent changes in the National Bank Act. 

In the brief space allotted for review, criticism of statements 
made by the author are likely to be misunderstood, since there is 
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modities included in the number”; and because during the period 
covered there has been no such violent interruption of normal 
economic conditions as to render weighting imperative. 

The methods used in obtaining the Canadian series of index 
numbers, which parallel the methods of the United States Bureau 
of Labor, are in accord with the best scientific opinion. 

A desirable feature of the report is the series of charts showing 
the fluctuation of the prices of the different articles and groups 
of articles. A well written appendix, with numerous references 
to the literature of the subject, contains descriptions of the con 
struction of the important index numbers of the United States, 
England and Germany. 

A graphic comparison of the index numbers of the Canadian 
Bureau of Labour, the United States Bureau of Labor, and Sauer- 
beck (England), shows a remarkable correspondence of fluctua- 
tions. I have computed the coefficients of correlation for these 
three series for the 19 years, 1890-1908, with the following results : 


Coe ficients of Correlation 


United States and Canadian Prices — -- 0.99 
United States and English Prices 1 0.94 
Canadian and English Prices + 0.93 


Since a coefficient of + 1 indicates perfect correlation, the re- 
sults found above show that the general price movements in the 
three countries considered are nearly identical. The U. S. and 
Canadian series practically coincide. 

Mr. Coats enumerates various elements which affect prices. On 
the commodity supply side he names variations in yields or 
harvests, improvements or other changes in methods of production 
or transportation, legislative enactments such as tariffs, bounties 
and excise duties, and the operation of trusts, trade agreements, 
etc. On the commodity demand side he names seasonal changes, 
change in custom or fashion, and increase in population and 
other changes involving deferred productivity. Concerning the 
money side of price-change the statement is made that “the part 
which gold plays as a direct vehicle of exchange dwindles into 
insignificance beside that of the credit system, which, though 
resting on a metallic basis, is not necessarily proportioned to 
metallic reserve, and the organization of which is therefore a most 
important factor in the modern financial world.” Evidence 
strongly supports the contention of Mr. Coats that the volume 


122 ws of Books [ Mar. 


of credit is not n ' rtioned to metallic reserves. The 
relation between g is not yet clear. 

Colorado Spring Warren M. Persons. 
Der Einfluss de und Geldverfassung auf die Diskonto- 

politik im deu n Reich, in England, Frankreich, Oster- 
reich-Ungar snd den Niederlanden. By Gronro 
ScHMIDT. Duncker and Humblot. 1910. Pp. 
vill, 120.) 

The purpose graph is to explain the difference in 
the magnitudes f the rates of discount in Ger- 
many, England, Fran Hungary, Belgium, and Holland, 
so far as such ex] be found in the privileges, policies 
and regulations of | banks of these countries or in the 
peculiarities of ystems, After a brief introduc- 
tion, the author 1 description of such features 
of the legal cons ' entral banks of the above men- 
tioned countries udopted by their managements 
as have a bearing f discount charged. In Part II 
he makes a con ly of the rates of discount which have 
ruled in the six nsiderable period, and attempts 
to show the cor the differences he finds and the 
peculiarities of h it und each country described in 
Part I. 

On account legal regulations and practices 
of these banks, t! t et the demands made upon them 
for credit vary the result that some are obliged 
to resort to \ ite of discount, while others are 
not. For exa f the strict limitation on the 
note issues of } nd, her obligation to pay gold 
on demand, both und note holders, and the need 
for gold as han n the country on account of her 
inability to iss nations under £5, she must carry 
a large gold regulation of which her chief re- 
source must | rate of discount. For similar 
reasons the Im} Germany is forced to adopt the 
same means, 1 however, or to the same extent, 
since her not: ted absolutely as are those of the 
Bank of Eng able in part to meet the local 
demand for cu e of notes of small denominations. 


The Bank of I her hand, is freed from the neces- 


| 


1911] Money, Prices, Credit, and Banking 1238 


sity of changing her rate of discount, except at infrequent inter- 
vals, by her ability to expand her note issues without reference to 
the amount of her cash holdings, and to supply the demand for 
hand-to-hand money by the issue of small notes of denominations 
as low as five francs. Her right to redeem her notes in five franc 
silver pieces enables her also to protect her gold reserve against 
encroachments from abroad without resorting to an increase in her 
discount rate. In their ability to adjust their credit resources to 
the discount rate, the other three banks range between the Banks 
of England and Germany on the one hand, and the Bank of France 
on the other. 

The author concludes that the discount rate in any country, and 
all the other rates which are more or less closely connected with it, 
are due to such regulations as he has been studying, and to the 
policies pursued by the central banks, to a much greater extent 
than is ordinarily supposed. He, therefore, contends that the cur- 
rent theory regarding such rates, which makes them depend pri- 
marily upon the demand for and the supply of capital, needs con- 
siderable modification, and that relief from high and fluctuating 
rates of discount should be sought in the repeal or radical modifi- 
cation of such regulations of the central banks as needlessly limit 
the extension of their note issues and their free use in the domestic 
circulation. In this connection, he discusses the effects of the 
law of June 1, 1909, which considerably increased the tax-free 
contingent of the Imperial Bank of Germany, made her notes 
legal tender, relieved her of the necessity of redeeming her notes 
at her branches, but compelled her to redeem them in Berlin in 
gold, instead of in any form of legal tender money. 

The discussion is clear, concise and convincing. It errs, if at 
all, in failing clearly to indicate how these banks would be protected 
against excessive issues in case the present limitations were re- 
moved or radically modified. The value of the monograph as a 
compilation of facts would have been considerably enhanced, had 
the author taken the trouble to bring down to date the statistical 
tables he has copied from well known secondary authorities. 

University of Wisconsin. Ws. A. Scorr. 


NEW BOOKS 
American AcapeMY oF Po.iTicaL Socitat Science. Banking 
Problems. Annals, November, 1910. (Philadelphia. Pp. 244. $1. 
A valuable series of sixteen papers, contributed by experts and 
recognized authorities. 
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men, legislators, students and others, who may wish to study the 
subject from its practical side. There is at present in English no 
comprehensive discussion of existing systems of income taxation 
and there can be no question of the value of such a piece of work 
carried out with judgment and care. While the present work per- 
forms a useful service by collecting in a single volume a consider- 
able body of information in regard to income taxation in a great 
number of countries, it can hardly be said to give evidence of the 
exercise of care and judgment. 

In less than two hundred pages there are described, more or 
less fully, the income tax systems of some fifty states and colonies, 
including ancient Greece and Seyschelles. The countries are 
arranged in alphabetical order and grouped so as to make chapters 
of convenient length. Thus in one chapter are included Greece, 
Hawaii, Hungary, India, and Italy; in the next, Japan, Leeward 
Islands, Luxemburg, Norway, Panama, the Philippines, and 
Russia. It could hardly be expected that such a treatment of the 
subject would yield satisfactory results. The book, indeed, gives 
the impression of a somewhat hasty compilation of facts derived 
largely from the British blue books dealing with income taxation 
in the colonies and foreign countries, from reports of American 
consuls, and articles in economic journals, although foreign litera- 
ture has been drawn on to some extent. 

A somewhat careful consideration of a portion of the book 
reveals a number of careless statements and minor errors which 
indicate the necessity of caution in using it. It is hardly correct 
to say that the proposed French income tax is intended as “a 
substitute for nearly all the Government taxes heretofore levied” 
(p. 75); or that the Prussian Vermégenstewer was a “substitute 
for the three forms of taxation which the general Government 
released to the provinces” (p. 100); or that it corresponds very 
closely to the impét complémentaire in the proposed French law 
(p. 100). The Vermégensteuer imposes an additional burden on 
income derived from property as distinct from income derived 
from personal services; the purpose of the impdét complémentaire 
is to place a higher rate of tax on large incomes from whatever 
source derived. “The personal property tax” (p. 70) is not a 
correct translation of contribution personelle-mobiliére. On page 
70 a sixth schedule, F, is added to the classic five of the English 
income tax. The English income tax of 1806 does not afford an 
instance of strictly arithmetical progression, as stated on page 
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income tax. As the author explains in the preface, the book 
deals largely with the proposals before the Chamber of Deputies, 
and not with the completed law as finally passed. 

An introductory chapter of some twenty pages is devoted to a 
survey of the nature of French taxation. While, to be sure, 
this is nothing more than a mere sketch, it is clear, and observes 
relative emphasis in an admirable manner. In France indirect 
taxation has probably found a higher development than in other 
countries. Indirect taxes yielded in 1908 over 20,000,000,000 
francs against 560,000,000 from direct taxes. Some of the prin- 
cipal taxes are those levied upon wine, spirits, beer, sugar, salt, to- 
bacco, etc. There are also the octrois, or gate duties, collected by 
some of the cities as a means of contributing their share of the direct 
taxes to the general treasury. The imperative necessity of find- 
ing a larger income for the state has led the legislative body to 
disguise, as far as possible, the nature and extent of the burden, 
lest the uninitiated should protest too violently against legitimate 
taxation. Nevertheless, it may be said with justice that the 
preference for indirect taxes in France has hitherto indicated a 
low state of political ethics relatively to that obtaining in Great 
Britain and Prussia. 

Dr. Gebhardt next deals with the new general progressive 
income tax, and explains in detail the characteristic features 
of the same, especially in connection with the nature and extent 
of the income. The Parliamentary Commission on fiscal legisla- 
tion dealt, in addition to the ordinary income proposals, with a 
supplementary income tax as a substitute for the four direct 
taxes—land and houses, doors and windows, trade licenses and 
house rentals. The rate was to be fixed at 5 per cent on the 
total income, from which a graduated reduction would be made for 
incomes from 5000 f. to 25,000 f., above which sum the full duty 
would be charged. 

In Part III a careful estimate is made of the value of the 
taxes as an integral part of the French system, taking into 
consideration both the political and psychological aspects of the 
innovation. The taxes are the outcome of two years’ careful 
discussion before M. Caillaux introduced his measure into the 
Chamber of Deputies. Many objections have been urged against 
what have been termed the socialistic tendencies of the measure. 
Article 90 imposes a progressive tax of from 4 to 5 per cent on 
revenues of companies which exceed $200,000. This tax will not 
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The principal interest centers about the account of the two 
views as to the proper form and interpretation of the clause, 
designated respectively as the unconditional and the conditional. 
The former, of which England is the leading champion, stands 
for the simplest form and its literal interpretation. According 
to this, each of two parties to a treaty containing the clause 
should receive at once and without further ado any favor extended 
by either to a third party. 

The conditional form, on the other hand, qualifies the simple 
statement by adding the provision that advantages wiich one 
party to a treaty gives to a third party shall be enjoyed by the 
other party to the treaty “freely if the concession is freely made, 
or upon allowing the same compensation if the concession was 
conditional.” ‘This form originated with the United States at 
the very beginning of its foreign policy, and this nation has been 
its chief advocate. Indeed, the United States has insisted that the 
conditional policy is to be implied even when its treaties do not 


expressly so state, unless an unconditional grant is specifically 


made. European practice “followed first the unconditional, then 
the conditional, and then again the unconditional.” Though on 
technical grounds there is much to be said in favor of the con- 
ditional form, the unconditional seems to represent the larger, 
broader statesmanship. The conditional form points towards the 
old policy of special restrictions, the general adoption of which 
would constitute a step backward in the development of commer- 
cial freedom. 

The monograph shows extended investigation. There are, how 
ever, some evidences of lack of care in putting the results into 
final form. There are occasional abrupt transitions and some 
statements which are either ambiguous or assume a knowledge on 
the part of the reader which only the technically informed can be 
expected to possess. Exception may be taken to the statement 
(p. 88) that “Prussia was in no sense ‘absorbed’ in the forming of 
the German Empire.” Nor will all agree that (p. 102) “Logic 
ally, the universal acceptance of that form and interpretation of 
the clause which would satisfy the ‘unconditional’ school would 
eventually lead, whether that be its object or not, to absolute free 
trade.” These are, however, minor defects. The author has made 
an interesting and useful contribution. 

Frepericx C. Hicks. 

University of Cincinnati. 
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Forp, J. H. Cost of our national government. Columbia University 
Lectures, George Blumenthal Foundation. (New York: Macmillan. 
1910. Pp. xv, 147. $1.60.) 

Hirst, F. W. and Paisu, G. The credit of nations; and trade bal- 
ance of the United States. National Monetary Commission. 
(Washington. Sen. Doc., No. 579. 1910.) 

The contribution by Mr. Hirst, editor of the Economist, summar- 
izes the history of the national debts of Great Britain, Germany, 
France, and the United States. For the most part the author fol- 
lows the writings of well-known writers. The essay by Mr. Paish, 
editor of The Statist, is critical in character; he discusses the effect 
of capital investments upon trade; and makes independent calcula- 
tions of Europe’s investments in the United States, and of the re- 
mittances made by the United States to Europe in the settlement of 
trade balances, by tourists, to friends, for freight, and insurance. 
It is concluded that this country has to make an annual payment 
of about $595,000,000 for purposes other than the purchase of 
foreign goods. The inquiry is reinforced by several pages of useful 
tables. 

ScuoOnsereG, L. Die Technik des Finanzhaushalts der deutschen Stadte 
im Mittelalter. (Stuttgart: Cotta. 1910. Pp. xiv, 199. 4.20m.) 

Witrmayer, L. Eigenwirtschaft der Gemeinden und Individualrechte 
der Steurzahler. (Leipzig: Duncker and Humblot. 1910.) 

A juristic study of the rights and duties of the French taxpayer 
in his relation to the local administration. 


Populit‘on and Migration 


Report on Industrial Employment of Married Women and In- 
fantile Mortality. (Birmingham, England: Health Depart- 
ment. 1910. Pp. 27.) 

A study was made of two wards in Birmingham for the year 
1908, to determine whether the industrial employment of mothers 
prejudicially affected their own health, or the health of their 
infants. These two wards selected had a greater density of popu- 
lation, and the industrial employment of women was more common 
in this section. The economic and social position of the families 
in which the mothers were industrially employed was similar to 
that of the families where the mothers were in the home during the 
year in question. There were 1,503 children born alive in these 
wards during 1908, and 39 still-births. It was impossible to study 
all of the children during the first year of life, but there were 
1,212 mothers who could be followed throughout this year. Of 


these 601 were not industrially employed during pregnancy and 
611 were so employed. 31.5 per cent of the mothers were em- 
ployed after the birth of their children, and 68.5 per cent were not 
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upon legis! mployment of married women. 
It is a qu litional poverty occasioned by 
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ment may n their industrial employment. 

W. B. Batrey. 

Yale U 

Some Nat Rhode Island. By Caro1 
ARO? innual Report of the Com 
missi tics of Rhode Island for 1909. 
(Prov 1910. Pp. 202.) 
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The result of the present study has its principal value in that it 
shows that what holds true for the country at large is also true 
for Rhode Island. The author frankly states that “It is prac- 
tically impossible to place any emphasis upon the degree of de- 
sirability or undesirability of one or another nationality or race 
group.” There are, however, certain facts regarding the foreign 
population as a whole which seem to be conclusively shown. When 
compared by age groups, the proportion of married among those 
born in the United States of foreign parents is lower than those 
born of native parents or of the foreign-born. This would indi- 
cate a tendency among the natives of foreign parents toward a 
reduction in potential fecundity. 

When compared by age groups, the native population seems to 
furnish a larger proportion of prisoners than the foreign-born. 
The rate of criminality for serious offences is higher for per- 
sons born in the United States than for any racial group among 
the foreign-born, with the exception of the Italians. The rate of 
criminality is, however, higher among foreign-born women than 
among native-born. 

With regard to occupation, the better paid classes of work are 
controlled by the native-born population, but the native-born 
of foreign parents have shown, in the last three state censuses, a 
change from the lower to the higher grades of occupation. Those 
lines of work in which less skill is employed are being filled, to 
a considerable extent, by the immigrants who have come within 


the last few years. The statistics upon this point simply con- 
firm the opinions of those who have given study to this problem. 

There is a tendency throughout the volume to draw inferences 
from the tables which are not definitely supported by the figures. 


There is one general criticism which applies to a considerable 
number of the tables. No statistical table should be published 
in which the year to which the figures relate is not clearly stated. 
It is always unfortunate to be obliged to refer to the text in order 
to discover the year, or years, covered by the inquiry. The proof- 
reading of the volume is apparently hastily done. 

Since Rhode Island has a larger proportion of foreign-born 
than any other New England state it offers a good field for an 
investigation of this kind, and a student of immigration will find 
much of interest and value in this report. 

Wm. B. Batrey. 

Yale University. 
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The Immig {ddresses, Papers and 
Resol | Conference of the Society 
for tl S in the Young Men’s 
Christ r,N. J. 1910. Pp. 103; 

Some Urge Report of the Committee 
of Ri to the President and Mem- 
bers of he Young Women’s Chris- 
tian A States of America. Report 
idopt | 

These par endeavor of the Christian 
Associations ; into personal contact with 
newcomers a better understanding of the 
situation of 1 The work of the Young 
Men’s Assoc lvanced stage than that among 
women, and | p of an exceptionally trained 
and wise leade1 , well known by his books on 
the anthraci 

The first } pendium of information on 
immigrant q s of short and generally well 
digested pay t known authorities on immi- 
grant questi le Professor Jenks and others 
representing gration Commission, Com- 
missioner W f the North American Civic 
League for I B min Marsh of the New York 
Commission « Population, Mr. Jackson, former 
consul to Gr others. 


E. G. B. 


Caprini, A. manuale. Bologna: Zani- 
chelli. 191 

DEHERME, G. loi de Malthus, la surpopula- 
tion, le néo-1 ion francaise, ses facteurs, les 
expédients, Paris: Perrin. 1910. 3.50 fr.) 

Feuice, R. 1 France, la situation, ses conse- 
quences, 8 méedes? (Paris: Hachette. 
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Mortara, G. La mortalita secondo l’eta e la durata della vita eco- 
nomicamente produttiva. (Rome: Bocca Fréres.) 


Social Problems and Reforms 


The Worker and the State: A Study of Education for Industrial 
Workers. By Arruur D. Dean. With an introduction by 
Andrew $S. Draper. (New York: The Century Company. 
1910. Pp. ix, 355.) 

The Problem of Vocational Education. By Davin SNeppen. 
(Boston: Houghton, Mifflin Company. 1910. Pp. v, 85.) 

National Education. By Joun M. Gitiette. (New York: 
American Book Company. 1910. Pp. viii, 303.) 

The Making of a Trade School. By Mary Scuencx Woo tman. 
(Boston: Whitcomb and Barrows. 1910. Pp iii, 101.) 


Education is today in the same dualistic state that modern 
philosophy was in before the time of Kant. Descartes defined the 
essence of mind to be thought and that of matter to be extension. 
Then the problem arose: How can two mutually exclusive prin- 
ciples work together as do mind and body in man? One class of 
philosophers sought a solution by declaring that matter is only 
confused thought, and another by declaring that mind is only 
refined matter. It took the intellect of a Kant to make such a 
synthesis as would render further progress possible. As President 
Schurman declares, our present problem in education is the recon- 
ciliation of the culture of Athens with the technology of the modern 
world. Everywhere we see evidences of a seemingly irreconcil- 
able antithesis between them, and this holds of higher as well as 
of lower schools. Chancellor Day, of Syracuse, and Presi- 
dent Taylor, of Vassar, both express their unbelief in technical 
training, and declare that what the world needs is trained minds. 
Well, so it does. A million would not be too many; but even then 
there would still be ninety millions unprovided for. 

A prominent leader of industry, Mr. Charles S. Cross, of the 
N. Y., N. H. & H. R. R., says that technology in his line has no 
use for the schoolmaster and his instruction. What it needs is 
just the boy. It will make him a skilled workman through shop 
apprenticeship, alone. Here mind is eliminated, and muscle rules 
supreme. Another authority, Dean Herman Schneider of the 
School of Engineering, University of Cincinnati, asserts that mind 
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3. Studies shall be arranged and taught so that the student 
is incited to productive activity at every stage of his training. 
He sets his problems of construction and solves them himself 
through drawing, both mechanical and free-hand, through mathe- 
matics, and natural science. His English, history, and commer- 
cial geography enable him to see and to formulate clearly the re- 
lation of what he is now doing to the various activities of other 
men. 

Upon the basis of extended experience and knowledge Mr. 
Dean applies these fundamental conceptions to the varied condi- 
tions that now obtain in the industrial world. The discussions are 
informal, but they throw light into the dark places. The book 
is on the whole the most useful one that has appeared on this 
subject. 


Dr. Snedden’s monograph is devoted to the statement of the 
vocational problem in its manifold aspects, and is perhaps the 
clearest exposition of fundamental conceptions that we have. 
That he holds substantially the same view of pure vs. applied 
science as that held by Mr. Dean is seen from the following quo- 
tation (p. 35): “It is probably psychologically true that, for the 
average person, the study of these applied arts and sciences, 
quite apart from and anterior to any participation in the produc- 
tive processes [Query, would they in such case be really applied? ], 
is futile and unproductive so far as vocational efficiency is con- 
cerned. Nothing can be more certain, however, than that the 
study of these same subjects, in close interrelation with the pro- 
ductive processes, tends to expand rapidly the capacity of the 
worker.” The relative futility of manual training for vocational 
efficiency is pointed out on pp. 42 and 43. Many other problems, 
such as those of administration and support, are also discussed. 
The whole forms a well-nigh indispensable hand-book of clear-cut 
distinctions. 


Professor Gillette’s volume is more general, covering a wider 
range of subjects. Its main design is apparently to convince the 
reader that there is a problem of vocational education; that it 
must be solved, if not wisely, at least in some way, even if old con- 
ceptions must be pushed to the wall. The first part is devoted to 
The Educational Renaissance (the vocational movement); the 
second part is upon The Social Demands on Education (indi- 
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and does not seem so successful as the treatment of pauperism 
and crime, population, and divorce, though the position taken con- 
cerning the relation of crime and pauperism to heredity is open 
to question. The author’s biology, like that of so many social 
writers, is in certain respects somewhat behindhand, even though 
he does insist that biology has priority over economics in social 
interpretation, and that “there is scarcely any sanity in a soci- 
ology without the biological point of view.” (p. 50.) 

The chapter on population contains an excellent discussion of 
the influences determining the growth of population. It is to be 
regretted that the author could not have been more open mindedly 
cordial toward Malthus, and set forth the real significance of the 
law of diminishing returns which is barely mentioned. Neglect of 
this fundamental fact has vitiated more than one attempt to cast 
Malthus into oblivion, but while it remains a fact, there will be a 
bedrock of truth in the Malthusian teaching which no amount of 
sociological revision or expurgation can overthrow. Many ques- 
tionable assertions are made with regard to birth- and death-rates, 
and no hint is given the unwary reader that the crude rates do 
not tell the whole truth. It certainly is open to question whether 
“an excessively low birth-rate [What is excessive?] is a sign of 
physical and probably moral degeneracy” (p. 142). It seems, 
too, somewhat sensational to say that the native white stock threat- 
ens to become extinct; at least it neglects to remember the extreme 
inadequacy of our birth statistics. It is also news to us that “from 
a sociological point of view the childless marriage is a failure” 
(p.54). Certain assertions about the labor of women outside the 
home (p. 59), and original differences of character in the sexes 
(pp. 62-3) are also open to question. 

To the economist, however, the point of greatest interest in the 
whole book will be the author’s attitude on the economic interpre- 
tation of history. Professor Ellwood in every chapter waves a red 
flag in the fields where the economists are wont to browse. He 
loses no opportunity to declare the economic element in society 
subordinate to the biological and psychological factors. Indeed 
by a feat of deductive logic, economics is made the tail to the social 
psychology kite! Needless to say, all this gives to many passages 
a controversial tone that is out of place in an elementary text. 
We do not know that anyone is flouting the economic interpreta- 
tion of society so brazenly that the sociologist need stand on the 
housetops crying “thief! thief!’ Despite his contempt for economic 
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interpretati e constant use the author 
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A. B. Wotre. 
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of experience in their attempted solution. Dr. Mangold’s survey 
is likely to need revision in a comparatively short time if it is 
to remain what it is at present, a fair summary of the best available 
material on the topics treated. 


Emivie L. WELLs. 
Vassar College. 


Vocations for the Trained Woman: Opportunities other than 
Teaching. Introductory Papers, edited by Acnrs F. Per- 
Kins. (Boston: Women’s Educational and Industrial Union. 
1910. Pp. vi, 296.) 

Miss Perkins of Wellesley College, has brought together a 
collection of papers by specialists setting forth the type of work 
required, the type of ability which argurs success, the training 
necessary, the salaries usually paid, and the outlook in the pro- 
fessions or business other than teaching, for the trained woman. 
These articles present evidence in support of conclusions, notably 
“Women as Farmers,” by K. C. Livermore, and “College Girls 
in Department Stores,” by Gertrude L. Marvin. Of service is 
the setting forth of opportunities in social and economic service 


classified under “Civic” and “Social” service. The sections de 


voted to Domestic Science and Arts present distinctly “a num 
ber of business occupations that are both remunerative and satis 
fying to the individual.” The “Special Forms of Teaching” sug 
gests opportunities for a combination of social work and teach 
ing which are very much in demand. This volume is to be fol 
lowed by studies in agriculture and other lines by fellows of the 
Research Department. 


Insurance and Pensions 

Workingmen’s Insurance in Europe. By Ler K. Franke and 
Mixes M. Dawson, With the Codperation of Lovis I. Dus 
tin. Russell Sage Foundation. (New York: Charities Pub 

lication Committee. 1910. Pp. xviii, 477. $2.50.) 
Nowhere with such brevity of detail can one inform himself 
upon this topic as in this admirable volume. The main purpose of 
the study is to show the various methods of operation in the dif- 
ferent European countries for the protection of laborers and their 


dependents from the financial consequences of such misfortunes 
as: 
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surance of Sweden is experimenting with voluntary and compe- 
titive methods. Shall payments take the form of minimum 
benefits or of definite ones fixed by law? In sick insurance, shall 
the societies engage the physician, or permit a free choice of 
physicians? Shall pensions for partial invalidity be determined 
according to the degree of injury, or by the loss of wage-earning 
power? In accident insurance, shall the employers be left free 
to choose the form in which they will insure (state, mutual, or 
stock companies); or, as in Norway, only in state institutions? 

These illustrate scores of practical difficulties that are being 
slowly solved in the international area of labor insurance. ‘The 
territorial difficulty; the nature of the organs through which the 


insurance should be carried out, and, above all, the actuarial and 


financial embarrassments are now so far met that practical ques 
tions of detail alone remain. 

It is now certain that the logic of this insurance is to carry 
us far before the century closes. Probably the most competent 
authority in Europe, Dr. Zacher, believes that we are soon to have 
an actuarial basis on which the beginnings of “out-of-work” in- 
surance may be safely based. Interesting summaries of this 
unemployment insurance are given in the volume, as well as of 
maternity insurance, which involves issues of the highest social 
significance. 

For purposes of present concern in the United States, the dis- 
cussion of the English Workmen’s Compensation Act is full of 
suggestion. <A great deal of light is thrown upon one of the most 
baffling questions, namely, the relation of voluntary to compul 
sory forms of insurance. The evidence throughout leaves little 
doubt that if those who need insurance most are to be effectively 
reached, the compulsory form is in future to have far greater ex 
tension. Even France, where compulsion has been most opposed, 
has now introduced supplementary forms of compulsory insurance. 

The book is well printed and should have the widest reading. 

Joun Grauam Brooks 

Cambridge. 


Report of the Massachusetts Commission on Old Age Pensions, 
Annuities and Insurance. (Boston: Wright and Potter Print 

ing Co., State Printers. 1910. Pp. 409.) 
The final report of the Massachusetts Commission on Old Age 
Pensions, thanks to the fairly liberal appropriation made by the 
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be established by legislative enactment for the purpose of continu- 
ing the investigation made by the Commission of 1910. 


M. H. Rostnson. 
University of Illinois. 


Social Insurance: A Program of Social Reform. By 
Rocers SEAGER. (New York: The 
1910. Pp. 175. $1.00.) 


HENRY 
Macmillan Company 


This book contains six lectures, being the Kennedy lectures for 
1910, delivered by the author before the School of Philanthropy 
of New York City. The lecturer discusses from the standpoint of 
the common welfare, existing conditions and the proposed re- 
forms in the field of industrial accidents, unemployment, old age, 
illness and premature death. In his treatment of these complex 
questions of social policy, Professor Seager shows wide knowl- 
edge of existing conditions and is never misled by the cry for 
temporary relief at the expense of future well-being. In his pro- 
gram for future reforms he is not, like so many writers, fright- 
ened by the cry expensive, un-American, socialistic. If old age 
pensions are good for the Belgians, the Danes and the Germans, 
he argues, it is quite probable that such institutions will be 
found desirable in the United States. Such plans of social re 
form are, however, dependent for their successful operation 
upon the attitude of the government as well as of the citizens, and 
consequently even if these movements are all good in themselves, 
they must wait for the proper political and social development. 
Professor Seager gives more attention to the social needs and 
probable social effects of the various institutions which he dis- 
cusses, rather than a detailed account of their structure. 


M. H. Rosrnson. 


Les Sociétés de Secours Mutuels et UVOrganisation des Re 
traites pour la Vieillesse en France et en Belgique. By 
Paut Cuerc. (Paris: A. Rousseau. Pp. iv, 222.) 

The object of the author is to show that the Belgian sys 
tem of old age pensions, adopted in 1900, is preferable from 
practically every point of view to the German system of compul 
sory insurance enacted eleven years earlier. With this purpose in 
view, M. Clere devotes considerably over half his space to a 
description of the mutual societies and other institutions, including 
the insurance plan of 1900, that have been developed in Belgium 
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differ among themselves in regard to certain things added on to 
these essential elements. If one should go through the writings 
of leading socialists during the past twenty years, and make a 
catalogue of these non-essentials, it would be a very long one; 
and a careful study of modern socialism would reveal protracted 
and, at times, violent differences concerning these additions to 
what Schaeffle calls the quintessence of socialism. Many dif- 
ferences arise also in regard to the ways and means of attain- 
ing socialism, as well as in the spirit with which socialists advo- 
cate their program. 

The essential elements of socialism as presented by Kelly, as 
well as other modern socialists, are four, viz.: Public ownership 
of the leading instruments of production; public operation of the 
great controlling industries of society; the distribution of in- 
come under social control; and, lastly, private property in the 
greater part of the wealth annually produced for consumption. 
The great aim is to secure for the workers the profits of capital 
and rent of land, and to bring about what socizlists conceive to 
be justice in distribution. Kelly is a moderate; indeed, he is 
perhaps as conservative as one well could be and at the same 
time be a socialist. He is, as far as may be from adopting as 
his motto, “all or nothing,” but, on the contrary, is willing to 
make every possible concession, provided it is compatible with 
socialism as he sees it. He does not want public ownership and 
operation to be exclusive, but to be dominant and controlling. 
The concessions that he, along with other modern socialists, 
makes to private property in land are noteworthy at the present 
time when the single tax agitation is gathering so much force. 
The results of prolonged discussions by socialists are seen espe- 
cially in their conservative policy with respect to the small landed 
proprietor. Undoubtedly this is in part a question of tactics, 
but also it would seem in part a consequence of an insight into 
the fact that capital, especially in its mobile form, rather than 
land, is all controlling in modern society. 

The author confines himself mainly to the elements of socialism, 
and looks upon discussions of free love, religion, etc., as something 
extraneous to socialism, which he regards as an economic pro- 
gram. In this he is quite right. When it comes to a question of 
ways and means he exposes himself particularly to criticism on 
the part of both socialists and non-socialists. He advocates a 
plan whereby guilds and trade unions are to take over modern 
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has left on his brain vivid pictures of dramatic events that he 
draws upon with fine art and feeling in this panorama of incidents 
which account for his being a socialist. Fundamentally his dis- 


satisfaction with “Capitalist society” is based upon the contrasts 
between industrious poverty and indolent luxury that have often 
been exposed ; but his telling is so fresh, SO personal and so elo- 
quent that the old story gains new point, the old pathos new 
power. 

The book is meant for the non-professional reader, not for the 
economist. Therefore more attention is paid to the dramatic 
rendering of a sombre story than to economic reasoning. The 
author rather scorns than discusses or even reckons with the 
theories of economists. For example, he says “it is but a handy 
fiction to say that in industry labor and capital are equally neces- 
sary. All that capital does could be done as well without it. Capi- 
tal erects the building for the mill. Good. But the building is really 
erected with the labor of men’s hands, and it is easily conceivable 
that such labor might be had and the building be erected without 
capital, for each man employed might contribute his labor if he 
so desired.” Such a passage shows a contempt for definitions 
and disregard for fundamental distinctions which makes argument 
hardly possible. Most socialists would affirm that capital is 
highly desirable, that only the capitalist is superfluous. 

Mr. Russell foresees the inescapable downfall of the capitalist 
system of production when, all the nations having become indus- 
trial, all of them will produce a surplus which none will be left to 
consume. Every country will want to export; none to import. 
Then the investment of the surplus income of the wealthy in 
reproductive undertakings will be impossible, over-production will 
be chronic and the system will have worked to its own downfall 
either into anarchy or socialism. This is analagous to Mr. Gaylord 
Wilshire’s prediction that the completion of the machinery neces- 
sary to the most efficient production in America will bring, within 
a decade or so, such a crisis of unemployment that the high finan- 


ciers themselves, seeing no other way out of the impasse, will in 


augurate socialism. But to Mr. Russell his prophecy is incidenta 
while to Mr. Wilshire it is the essence of his scheme of socialist 
re-formation. 

Also Mr. Russell holds capitalism responsible for all modern 
wars, and prophesies universal peace as a corollary to public 
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Karl Mara By Joun Sparco. (New York: 
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reading to any person who concerns himself with social questions. 
One can well imagine the fascination with which it will be studied 
by the devoted disciples of Marx. 

The author’s personal admiration for his theme is, however, 
something of a hindrance to a judicial treatment. Though in 
several cases he freely concedes that Marx’s judgment was at fault, 
as shown by later events, yet these shadows in the picture serve but 
to bring his admiration more clearly into the foreground. He 
misses no opportunity to praise Marx as a world genius; he ex- 
hausts the vocabulary of appreciation. ‘The comparison between 
Marx’s work and Darwin’s is a favorite of Mr. Spargo, as it was 
of Marx himself, despite the glaring contrast between the ways 
in which Marx and Darwin arrived at their main propositions and 
between the kinds of evidence they offered in demonstration. This 
humming accompaniment of praise, this constant odor of incense, 
must at times be irritating to most readers who will long now and 
then for a moment undisturbed to form an opinion for them 
selves on the basis of the facts given. 

In questions of principle and theory, Mr. Spargo, as always, 
shows himself a painstaking and able student, but an unwavering 
disciple of Marx. Though frankly recognizing that the revision- 
ists in the Socialist Party have gained in numbers and prestige, 
he has no place for revisionism in his own orthodox creed. Var- 
ious passages throughout the book are given to controverted 
questions, and the last chapter, “His Achievements,” is a syste- 
matic defence of the main articles of Marxism. Such arguments 
weigh down the book, but doubtless they will make good propa- 
gandist material and good tracts for the faithful. Altogether 
Mr. Spargo has accomplished in an excellent manner the objects 
he had in view, both those which were and those which were not 
worth the doing in the interests of historical and scientific truth. 

Frank A. Ferrer. 

Cornell University. 


Socialism and Success: Some Uninvited Messages. By W. J. 
Guent. (New York: John Lane Co. 1910. Pp. 252. $1.00.) 

To Our Benevolent Feudalism, which attracted some atten- 
tion at the time of its appearance, and later, Mass and Class, Mr. 
Ghent has recently added Socialism and Success, a little volume of 
Six essays comprising about forty-five thousand words. In the 


course of these essays he shows that success, by which is usually 
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works of Hillquit or Russell. Neither have we any striking con- 
tribution in the marshaling of facts, new or old, on the condi- 
tions which are the cause of the present unrest. However, the book 
furnishes entertaining and stimulating reading on the subject 
which it bears. 


Davin Y. THomas. 
University of Arkansas. 


NEW BOOKS 


Cuase, L. Plutocracy. (New York: Grafton Press. 1910. Pp. 
207. $1.) 


Eviot, C. W. The conflict between individualism and collectivism 
in a democracy. Three lectures. (New York: Scribner. 1910. 
Pp. vi, 134. 90 cents.) 

To be reviewed. 


Gesuarp, H. Le mouvement codpératif en Finland, de 1889 a 1909. 
Translated by Elie Bertrand. (Paris: H. Paulin et Cie. 1.50 fr.) 
GoureE, P. Die deutscher Arbeiter-Konsumvereine. (Berlin: Buch. 
Vorwarts. 1910. Pp. xii, 655. 12.50 m.) 
A detailed study, based largely upon an examination of the rec- 
ords of a number of codperative stores. 
Hitpesranp, G. Die Erschiitterung der Industrieherrschaft und des 
Industriesozialismus. (Jena: Fischer. 1910. Pp. viii, 244.) 
To be reviewed. 
LeRossignou, J. E. State socialism in New Zealand. (New York: 
Crowell. 1910. Pp. ix, $11.) 
To be reviewed. 


TuGan-Baranowsk1, M. Modern socialism in its historical develop- 
ment. Translated from the Russian by M. I. Redmount. (Lon- 
don: Swan, Sonnenschein and Company. Pp. 240. 3s. 6d.) 

To be reviewed. 
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The act applies only to occupations defined in the act as “extra 
hazardous.” There are two funds provided for by the act: the 
first aid fund, and the accident fund. The first aid fund is created 
by the monthly payment into the State treasury by each employer of 
four cents per day for each day’s work done for him during the pre- 
ceding month. Of this he deducts two cents from the wages of the 
workmen. Out of this fund all injured workmen receive the necessary 
medical, surgical and hospital attendance so long as required, and also 
for the first three weeks of incapacity $5.00 per week. The accident 
fund is created by the payment into the State treasury by each em 
ployer of a certain percentage of his annual payroll, the percentage 
varying with the degree of hazard inherent in the occupation. It is 
paid annually in advance, calculated upon the past year’s payroll; 
if there is none such, upon an estimated payroll. The department 
may permit the payment to be made in quarterly instalments. At the 
end of the year an adjustment is to be made. Undue carelessness 
upon the part of any employer may result in the increase (for future 
application) of his rate of contribution. At the end of each year 
there is an accounting with each class of industries, and if it proves 
to have paid in too much the excess is refunded; but, on the other 
hand, if too little, the deficiency is made good upon the same basis as 
the original contribution. 

Out of the accident fund cases of death or incapacity over three 
weeks are cared for. Permanent partial injuries are compensated 
in lump sum payments, $1,500 being the maximum amount, and the 
loss of a major armi at or above the elbow, the maximum injury. 
Lesser permanent partial injuries are compensated in proportion. All 
other cases are compensated in monthly payments. These may be 
converted, in whole or in part, into lump sum payments in the dis- 
cretion of the department, the previous application of the beneficiary 
being necessary, except where the beneficiary removes from the State. 
The amount of the lump sum payment may be settled by agreement 
between the beneficiary and the department within a certain limitation, 
to wit: That a payment of $20 per month to a person 30 years of age 
is worth $4,000, each settlement being based upon the expectancy 
of life upon the American Mortality Tables. The monthly compen- 
sation is all at flat amounts. The earning power is not taken into 
consideration (except in one case hereinafter referred to). In death 
cases funeral expenses not to exceed $75 are paid. If the decedent 
was unmarried and had no dependent, no further payment is made. 
A dependent is a relative (among an enumerated list) who was re- 
ceiving actual pecuniary assistance from the decedent prior to his 
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than self-supporting. Every dollar paid in by employers must go 
to injured workmen, except in case the expense appropriation should 
run out between sessions, in which case the deficit is made good, 85 
per cent out of the first aid fund and 15 per cent out of the accident 
fund. The State Treasurer is required to keep the funds invested 
at interest in the class of securities provided by law for the investment 
of the permanent school fund, and any uninvested funds are to be 
kept on deposit at interest on daily balances in such banks as have 
been approved by the State Board of Finance. 

In order that each year may provide for its own expenses th 
State Treasurer is required, as soon as the liability of the fund is de 
termined in any individual case, to segregate from the fund the 
amount necessary (subject to the $4,000 maximum) to take care of 
that case and keep it invested, as above stated, being privileged to 
borrow from the general fund for that case moneys necessary to 
meet monthly payments, pending a conversion into cash of a security 
belonging to the case. 

Haroip Preston. 
Seattle, Washington. 


Wisconsin.—In Wisconsin the special ‘oint committee on industrial 
insurance of the 1909 legislature made its report to Governor Me 
Govern the first of this year. Its bill, which provides for an optional 
compensation system, was introduced into the Senate on Jan. 17, and 
the complete report with various statistical tables is now available. 

The proposed Wisconsin measure is optional in theory. It abso 
lutely abrogates the common law defenses of fellow servant's negli 
gence and assumption of risk and, in the light of recent Wisconsin 
supreme court decisions, somewhat modifies the defense of contributory 
negligence. The theory of the committee appears to be that the ab 
rogation of these defenses will act as an inducement to manufacturers 
to elect to come under the compensation portion of the measure. The 
election by the employer to accept the terms of the act presupposes 
the employee's election to accept the compensation scheduled, but the 
employee is given his constitutional right to elect within thirty days 
after his employer's election, to stand on his common law rights. The 
automatic waiver by the employee of his common law rights, of course, 
applies to his widow and dependents. 

The schedule of compensation is substantially as follows: 

Death: Four years’ computed wages with a maximum of $3,000 


and minimum of $1,500; payment to be made to dependents in instal 


ments instead of a lump sum. 
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fairly closely to the English act and does not vary greatly from that 
proposed by the Carroll D. Wright Commission in 1904. It covers all 
employments; but employers who have not more than five persons in 
their service are exempt from its operation. It limits the operation 
of employers’ liability law to those persons not covered by this act 
so long as it may be in force, and provides for an irrevocable choice 
by the injured employee or his legal represetative between the act 
itself and the common law as a means of securing redress in case of 
personal injuries. 

The scale of compensation is as follows: In case death results from 
the injury, dependents wholly dependent upon the injured employee 
for support at the time of the accident are to receive 50 per cent of 
the average weekly wages of the deceased, but not more than $10 
nor less than $4 a week, for a period of 300 weeks. Partial depend 
ents are to receive a proportion of such weekly compensation, based 
upon the degree of their dependency. If no dependents are left, medi- 
cal attendance and funeral expenses not to exceed $200 are to be pro- 
vided. In case permanent total disability results from the accident, the 
injured employee is to receive a weekly compensation of 50 per cent 
of his wages, not more than $10 nor less than $4 a week, for a period 
of not more than 300 weeks. If the disability is only partial the 
weekly compensation is not to exceed 50 per cent of the difference 
between earnings before and after the accident. 

In case of temporary disability, the same scale of benefits is pro 
vided during disability, if such disability does not continue beyond 
800 weeks from the date of injury. 

In all cases of disability a waiting period ot two weeks is provided, 
during which, however, the employer must furnish necessary surgical 
or hospital treatment for the injured employee. 

The bill makes it possible for the employer and his employees to 
contract out of the provisions of the act if they can agree upon a 
scheme of insurance or compensation which carries benefits equally 
advantageous to the employee, and if it meets with the approval of 
the Industrial Accident Board in whose hands is placed the execution 
of this law. 

This Industrial Accident Board is a unique feature which is not 
contained in the English model. It is to be made up of three members 
appointed by the governor, and its primary functions are to take 
charge of agreements and the arbitration of disputes under the act. 

In one other respect this bill is a distinct improvement on the 


English act. It provides for no lump sum settlements and permits the 
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plan than a liability bill. Four members representing labor, while 
conceding the wisdom of the compensation enactment, were unable to 
agree with the members representing the employers as to the terms of 
the bill.” (The Report of the Employers’ Liability Commission of 
the State of Illinois. Chicago, 317 Fisher Building. 1910. Pp. 
317.) 


DOCUMENTS AND REPORTS 
Industries and Commerce 


The Address of President Taft before the National Conservation 
Congress, September 5, 1910 (Washington, pp. 22), is a comprehen- 
sive analysis of the public land question, clearly showing the relations 
of the several parts of the subject. The discussion is treated under 
the heads of agricultural lands, mineral lands, forest lands, coal 
lands, oil and gas lands, and phosphate lands. The Thirty-First 
Annual Report of the Director of the Geological Survey (Washing 
ton, 1910, pp. 131), also contains data showing the progress in land 
classification, with an account of investigations in regard to water 
resources. Further information in regard to the public coal lands 
may be found in the report of the majority of the congressional com- 
mittee, appointed to investigate the charges made against Secretary 
Ballinger. (Washington, pp. 87.) 

The Superintendent of Documents has issued the third edition of 


a price list of United States public documents relating to Lands, and 
more particularly to the public domain. (Washington, pp. 39.) 


Forest Service Circular 181 (Washington, Department of Agri- 
culture, pp. 7), gives statistical data in regard to The Consumption 
of Firewood in the United States. The returns are based upon 
special inquiries sent to 48,000 correspondents. It is estimated that 
of 20 billion cubic feet of wood of all kinds used each year, seven 


billion cubic feet is firewood. 


The Daily Consular Trade Report, for January 19, 1911 (Wash 
ington, Bureau of Manufactures), contains an eight-page article on 
the cotton industry of Great Britain, in which there are notes in re 
gard to methods of marketing and shipment, and the Brooksland 


agreement for settling disputes as to wages. 


The historv of the Grain Movement in the Great Lakes Region is 
summarized by Mr. Frank Andrews in Bulletin 81 of the Bureau of 


Statistics of the Department of Agriculture (Washington, Nov. 18, 
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held that the rate should represent actual cost, six per cent upon 
the investment, and an additional sum covering the actual annual 
interest upon bonds sold for the purpose of properly building and 
equipping the roads. The railroads were, therefore, granted an in- 


crease of seven cents per ton, instead of ten cents asked for 


The Annual Report of the Attorney General of the United States 
Washington, 1910, pp. 91), summarizes the prosecutions of the year 
under the Anti-Trust law. Questions relating to public lands occupy 


more than the usual space. 


The Eleventh Annual Report of the Corporation Commission of 
North Carolina (Raleigh, 1910, pp. 702), for the year 1909, con- 
tains a compilation of state banking laws, freight and export tariffs, 
1 digest of complaints and decisions. and a statement of assessments 


for taxation of the property of public service corporations. 


In 1909 the legislature of Michigan gave to the state jurisdiction 
over the conditions under which public service corporations may issue 
stocks, bonds, and other securities. According to the Third Annual 
Report of the Michigan Railroad Commission, for 1909 (Lansing, 
1910, pp. 1020), the opposition displayed at the time of the passage 
of the law, has now disappeared. Securities are said to find a more 


ready sale and to bring a better price. 


On January 19, the Public Service Commission of the Second Dis- 
trict, New York, held a conference with representatives of electric 
railways to consider the question of accidents. The proceedings are 


reported in the Electric Railway Journal, for January 28, 1911. 


In the Daily Consular Trade Report, January 25, 1911, is an 
eighth report on the “The Legal Status of Trusts in Germany. Ap 
pended is a brief bibliography. 

In the Report of the Railroad Commission of Wisconsin, for 1910 
(Madison, 1911), comment is made on the stock and bond law, as 
construed by the Supreme Court in the case of the State ex rel. 
Minneapolis, St. Paul and Sault Ste. Marie Railroad Company vs. 
Railroad Commission (137 Wis. 80). According to this decision the 
commission is limited in its inquiry to determining simply the legal 
competency of the corporation to issue securities in question. As 
the wider inquiry of financial competency is denied, the commission 
recommends in the interest of investors an amendment of the law 
whereby a decision may be rendered as to whether the securities are 


reasonably required. 
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The Twenty he United States Commis- 
sioner of Labor f Workmen’s Insurance and 
Compensation 5 presents a study of various 
systems, includins lent, sickness, old age, in- 
validity and un 1 in eleven European coun- 
tries. ‘The first \ ready for distribution con- 
tains chapters on Dr. Henry J. Harris, on 
Belgium * Dr I nd on Denmark by Dr. J. 
E. Pope. . he s n to follow will contain 
chapters on Gr r It ily, Russia, and Spain 
by Dr. I. M. Ru ir. J. E. Pope; and Sweden by 
H. O. Hanson. rinal texts or translations of 
accident compens been adopted up to the pres- 


17 


ent time 1n all 


A comprehens ndition of woman and child 
workers engaged lustry is given in the recently 
issued report of P. Neill (published as Sen. 
Doc. No. 645, 61 ¢ report which comprises over 
1000 pages, was ction of Special Agent Walter 
B. Palmer and ¢ H. Verrill. This is the first 
part of the ext yndition of woman and 
child wage-earn es recently authorized by special 
act of Congress. ent of child labor, violation of 
child labor laws ttendance, hours of labor and 
earnings, sanita nd family conditions of the 


worke rs. 


The hey rt J ur of ( anada, for the year 
ending March pp. 225-231), furnishes a 
useful working f labor literature. It summar- 
izes the varied ‘tment and includes a list of 
all the special a Labour Gazette. The oper- 
ation of the Ind 1907 receives special atten- 
tion, and with ro} d legislation along similar 
lines in severa mwealths. The Appendiz 
gives detailed s ling inder the Act. 

The Commis 1 Labor Statistics of Maine 
has endeavored | study of the household servant 


problem. 150( t to employers and 333 replies 


were received tions covered scope of work, 
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employers, wages, privileges, training, nationality, ete. Generous 
extracts from letters from employers are printed, and though the re- 
sults are indefinite, the report has considerable interest. (Twenty- 


Fourth Annual Report, Augusta, 1910.) 


The report of the Senate Committee on Wages and Prices of Com- 
modities has been supplemented by the publication of a Topical 
Digest of Evidence, submitted in the hearings held by the Committee 
(Washington, 1910, pp. xiv). 

In Kansas, delegates of trade unions and labor organizations are 
called together once a year by authority of statute law (1910), to 
hold a meeting at the state capitol. Provision is made for represen- 
tation according to membership in local organizations. The secretary 
is the Commissioner of the Bureau of Labor. The proceedings of the 
last meeting, the Twelfth Annual Convention of the State Society of 
Labor and Industry, held February, 1910 (Topeka: Department 
of Labor, pp. 51), gives a list of the societies represented and re- 
ports of addresses and resolutions. 

The Massachusetts Commission on the Inspection of Factories, 
Workshops, Mercantile Establishments and Other Buildings, was 
created by a legislative resolve in June, 1910, to carry out a com- 
prehensive investigation of the subject of inspection in all its branches. 
The commission decided, however, to confine its work to the field of 
industrial inspection. Its report, submitted to the legislature in 
January, 1911, contains a searching criticism of the present system 
of industrial inspection, which the commission finds to be generally 
inefficient. The unique feature of this system is the separation of 
health and police functions, the former being assigned to the State 
Board of Health only, the latter to the District Police. The com- 
mission points out the disadvantages resulting from this division of 
authority and responsibility, and recommends the complete reorgani- 
zation of the service under a single department. The bill drawn for 
this purpose provides for the establishment of an unpaid board of 
industrial inspection, of five members, to which are transferred all 
the powers and duties in this field now exercised by the State Board 
of Health and the District Police. The board is to appoint a chief 
commissioner and two deputy commissioners, one of whom shall have 
charge of the enforcement of laws relating to health, and the other, 
of general laws relating to the employment of labor. The number 
of inspectors appointed under the act is not to exceed fifty. Pro- 
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the wages, earnings, and conditions of employment of agricultural 
laborers; the first having related to the year 1898, and the second 
to 1902. It is based upon returns from 15,800 farmers. 

For all classes of laborers combined the average annual earnings, 
and the corresponding weekly amounts, in the United Kingdom were 


as follows: 


Yearly Weekly 
Wales and Monmouthshire. 227.75 4.38 


those issued for 1902, but when compared with 1898 there appears to 
be in the case of England an increase of 5 per cent, and in the case 
of Scotland an increase of 8 per cent. 

The following reports have previously been published dealing with 
earnings in 1906: Teartile Trades (Cd. 4545); Clothing Trades (Cd. 
$844); Building and Woodworking Trades (Cd. 5086); and Public 
Utility Services (Cd. 5196). 


Money and Banking 


The formation of National Currency Associations provides a new 
topic for the Annual Report of the Comptroller of the Currency 
(December 5, 1910; Washington). A new table (p. 61) shows the 
interest rates charged on loans and the average rate of interest paid 


as individual deposits. 


The Treasury Department has issued a revised edition of Jnfor- 
mation Respecting United States Bonds, Paper Currency, Coin, Pro- 
duction of Precious Metals, etc., under date of July 1, 1910 (Wash- 
ington: Circular No. 52, pp. 99). The previous edition was pub- 
lished in 1908. 


The National Monetary Commission has recently issued Notes on 
the Postal Savings Bank Systems of the Leading Countries. (Wash- 
ington: Sen. Doc., No. 658, 61 Cong., 3 Sess., 1910, pp. 128.) It 
treats of their history and organization; the withdrawal of funds; 
statistics; and cost of administration; and includes reports from con- 
suls on their operation. 

The same commission has also published Interviews on the Banking 


and Currency Systems of Canada (Sen. Doc., No. 584, 61 Cong., 3 


Little change is shown in the average earnings as compared with 
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Sess., 1910, p} yraphic reports of inter- 


views with nl 

Among the r the Immigration Commission 
is one on /mm Sen. Doc. No. 381, 1910, 
pp. 167 Ch responsibility, for immigrant 
bankers, as a ru gents, or conduct some other 
business as 1 in connection with the 


mated that $275,000,000 
one half of this passed 


transmission 


was sent abroad 


through the hand 
The Bank Cor setts in his Annual Report for 
1910 (Boston, 19 ttention to the de velopment of 


hat “industrial” rates of 


savings life insur 


life insurance < lerably lowered since this 
new form of insura! [The enactment of legislation 
to legalize school s mme nde d. 

The Illinois S n, which was appointed by 
Governor Denee1 tted its report on January 15. 


(A Report on th System of Illinois, prepared 


by John A. Fair f the Commission, 1910, pp. xiv, 
255.) The comm st of Illinois tax laws and decis- 


ions, and a repor i revenue systems of Illinois. 


The historical pa Professor Fairlie, and the digest 
of Illinois tax law ;, Albert M. Kales and Elmer 
M. Liessman. T! the following important recom- 
mendations looking nt of the state tax system. 

1. That by an stitution, the legislature be 
authorized to clas ind tax such classes at differ- 
ent rates, or exen r partially from taxation. 

2. That the } tion, composed of one elected 
member from « rict, together with the auditor of 
public accounts, I i, and a state tax commission 
of three appoint n the Wisconsin or Minne- 


sota pian, be su 


3. That tl perty be entrusted to county 


office rs through 
This report w r number of the Review. 
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RerorM or Taxation 1N Catirornia. At the November election 
1910, the people of the State of California ratified a constitutional 
amendment providing for tax reform in that state. The vote stood 
“yes” 142,312, and “no” 96,492; a majority of 44,820 out of a total 
vote of 237,805. 

This amendment provides a change in tax legislation which is prob- 
ably greater than has ever been attempted at a single step in any 
state in the Union. It provides for the separation of state from local 
taxation by reserving for taxation by the state alone, the railroads 
and street railways, the car companies, the express companies, the 
telegraph and telephone companies, the light, heat and power com- 
panies, all ‘franchises’? (which are so defined in California as to be 
identical with ‘‘the corporate excess’), also bank stock, less the value 
of real estate taxed locally. The public service corporations in the 
above list are to be taxed on the basis of gross receipts at rates vary- 
ing from 4 per cent to 2 per cent according to the nature of the 
business. Railroads, railways, and light, heat and power companies 
are to pay 4 per cent, car companies 3 per cent, telegraph and tele- 
phone companies 8% per cent, and express companies 2 per cent. 
Bank stock is taxed 1 per cent on its book value, and “franchises” 
are taxable at 1 per cent on an assessed valuation. At the same time 
the state reserves the right to revert to the old ad valorem system. 

The amendment removes from local taxation about $340,000,000 
of property now on the rolls, the total assessed valuation of taxable 
property in the state being about $2,500,000,000. It raises the 
taxes to be paid by this class of property, and unearths enough other 
property not reached under the old law, so that altogether it has the 
effect of placing $850,000,000 of taxable property in the place of the 
$340,000,000. 

The amendment is the result of six years of work by the State 
Commission on Revenue and Taxation, a temporary commission for 
this purpose, which is composed of the governor and members of 
the legislature and of which the professor of finance in the state 
university is secretary. Two years ago a similar amendment was 
defeated by the people. 

Aside from the secret opposition of the corporations, whose taxes 
will be so heavily increased, the tax reform movement had to con- 
tend with the selfish interests of those localities which under the 
old system were unduly favored. One county, for example, which 
has nearly five hundred miles of railroad lines within its boundaries 


has been supporting its county government with very little expense 
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to loca = nues from the taxation of 
the railroads, tog ntribution to her schools 
und other instit re to be aided by the State 
for a few vear neces to the new system. 
lr! corporat ne every endeavor to 
have the definit wl h is considered to be 
covered by the ¢ exempt from local tax- 

One featur of anv elastic ele- 
ment, except tl lorem taxes, which it is 
hoped to avoid ld of the new taxes is 
known, makes tl i means’ committees difh- 
cult, and has fil ts of those legislators who 
seek new and | tions. In past years these 
statesmen would by the governor's probable 
veto of anv 1 tax rate; now they can 


only rali against 


C. C. P. 


A series of pa Ohio has been published 


bv the Auditor lssessment of Personal 


Property by cou »p. 47, with a folded table 
showing the val sment by Township and 
Ward Assessors Real Property (pp. 
16). The Tax published as a separate 
(Richmond, 19 

itistics in r rporation tax are to be found 
in the Annual kf ioner of Internal Revenue 
Washington, ions are classified by col- 
lection districts character of business, as 


pub'ic service ind miscellaneous corpor- 


In a speecl Association of Commerce of 
Chicago, De Henry C. Emery outlined the 


Washington, Sen. Doc. 


The Secreta: {nnual Report for the fiscal 
vear ended Ju ton, pp. 125), notes with regret 
that th budg progress during the past year. 
The re be issued against foreign 
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“The Second Annual Report of the Statistics of Municipal Finances 
of Massachusetts Cities for 1908, published by the Bureau of Statistics 

Boston, 1910, pp. lii, 323), notes that although progress is being made 
in securing uniform accounting of towns, -it is still impossible to se 
cure a complete compilation. The volume includes a useful chapter on 


“Definitions of Terms’ employed in municipal accounts. 


The Comptroller of the State of New York in his Annual Report, 
for 1910 (Albany, 1911, pp. 248, 37), discusses the probable effect 
of the increase in the inheritance tax law enacted in 1909. It is be 
lieved that on account of the severity of the progressive rates, wealthy 
citizens will change their domiciles, and that not only will the state 
lose the estimated increase, but also a part which in all probability 
would have been paid at the lower rate, thus resulting in a net loss. 
Foreign capital seeking investment through banking houses is also 
being diverted from New York to be placed in securities of other 


states. 


The Chicago Bureau of Public Efficiency, an organization similar 
in character to the Bureau of Municipal Research in New York, de- 
votes what is apparently its first report to a consideration of the 
budget of Cook County, the work being undertaken at the instance of 
the Board of Commissioners of the County. The report criticizes and 
suggests changes in the form of the budget, the method of preparing 
estimates, the passing of the budget, and the method of administering 
it. It also contains a reclassification of the expenditures of the County 


in accordance with the form of budget proposed by the Bureau. 


Dr. Ralph H. Hess of the University of Minnesota contributes two 
chapters to the Second Biennial Report of the Minnesota Tar Com 
mission on The Cost of Government of Minnesota and an Analysis 
of Municipal Receipts and Disbursements (pp. 229-304). For state 
expenditures the per capita cost is $3.36; for county or township, 
$8.75; and city or village, $7.26. If to this is added $9.84 represent 
ing the pro rata share of net federal expenditure imputed to Minne 


sota on the basis of population, a total of $29.21 is obtained. 


Demography and Statistics 
The formal publications of the Thirteenth Census will probably con- 
sist of the following four classes: 
(1) Bulletins of a special character. 
(2) Bulletins of a general character. 


(3) State compendiums. 
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Che bulletin be those relating to some 
special subject branch of manufacturing, or 
population top lliteracy, and the like. 

Che bulletiz - will consist of two classes, 
those giving t 1 States as a whole and the 
individual stat se giving the more detailed 
figures for an f these classes there will be 
bulletins relat vered by the Thirteenth 
Census Pop d Manufactures, Mines and 
QJuarries 

On December lillingham transmitted to Con- 
gress the final rration Commission. These with 
documents prev make about forty printed vol- 
umes varying I nine hundred pages each. In 
the main the r rinal data collected by the Com- 
mission. 

The reports ’ Importation and harboring of 
women for imm srant banks, The immigration situ- 
ation in Canada port on Changes in bodily form of 
descendants of lready issued. In addition two 
volumes contain reviews of the various reports have 
been published ther in an easily accessible form 
the more essent mmplete reports, and making 
practicable a v f the Commission’s findings than 
otherwise would be mplete work will probably not 
be available un l Che reports will be published 
as Senate Dox 

In the Repor ioner-General of Immigration, for 
1910 (Washing ) $ further restrictive legislation is 
advocated. ‘J sve been revised, so as to show 
data regarding Philippines. A new table is also 
included to s! ad tax collected on account of 
aliens who ent The appendix contains a draft 
of a proposed 

According 1 he Secretary of Commerce and 
Labor (Wash of the Census is planning to 
compile statist fecundity of the population as 
indicated by tl born, and the number of children 
living, for won classes, in comparison with their age 


and the dura 
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Bulletin 109 of the Bureau of the Census presents the final count 
of the Population by States and Territories, for 1910 (Washington, 
pp. 7). A map graphically represents the per cent of increase in 
the several states. 

Oklahoma has made a beginning in the publication of her vital 
statistics. According to the First Biennial Report of the Publi 
Health Department (Oklahoma City, Nov. 1, 1910, pp. 349), 60 


per cent of the births and 80 per cent of the deaths are recorded. 


The Finance Commission of Boston has recently presented 4 Com- 
munication to the Mayor and City Council in Relation to the Abo- 
lition of the Registry Department and the Transfer of its Powers and 
Duties to the Health Department (Boston, 1910, pp. 19). A recent 
investigation made by Mr. Frederick S. Crum, of the Prudential 
Insurance Company, employed by the commission shows that there 
were many discrepancies in the reports of the Registry and Health 
Departments in the tables from 1872 to 1908; the two reports agree 
in four, and disagree in the other 32 years. Mr. Crum’s report is 


a serviceable contribution to the technique of administrative statistics. 


In Nature (London), December 15, 1910, is a criticism of the 
statistics published in the annual report of the Chief Inspector of 
Mines, entitled Mines and Quarries. (London: Home Office; Colonial 
and Foreign Statistics, Part V. Cd. 5284.) Note is made that the 
value of comparative statistics is impaired because of lack of gen 
eral agreement as to definitions; for example, in the United Kingdom 
a fatal accident is included in the statistical returns if death occurs 
within twelve months; in Belgium, within thirty days; while in Ger 
many, death must be immediate. There are also variations in de 
termining output; in France the return represents vendible coal plus 


colliery consumption; while in Germany, a certain allowance is made 


for wastage. Different rules are also found in the enumeration of 
persons employed. According to the critic, the labor involved in the 


preparation of this report is to a large extent wasted, and must br 
so until radical improvements are made. 

The Deutsches Statistisches Zentralblatt, published by B. G. Teub 
ner in Leipsic and Berlin, and just beginning its third year, sum 
marizes the contents of all German statistical publications and treats 
also such publications in other languages as deal with statistical theors 
and method or with international statistics. It appears quarterly and 
costs eight marks a year. The editors are the directors of the Sta 


tistical Offices of Saxony and of Dresden and a member of the Im 
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perial Statist main sources of German 
othcial statis 

Tue PENsi EMPLOYEES IN THE FEDERAL 
SERVIC! stem for the pensioning of 
superannuated ral service is one which is re- 
ceiving a great Federal Government. The 
President and Executive Departments have 
declared thems f the establishment of some 
system by wh 1 and various bills are now 


pe nding in Cong 


The Commit Methods created by President 
Roosevelt, or t t is popularly known from 
the name of it reful investigation of this matter 
and reported t 108 its conclusion that a system 
for the retiren I lassified civil service of the 
Government s! I nvestigating this matter it 
conferred with Service Reform League and the 
United States ¢ nt Association. A draft of a 
bill embodying 1 the report. In this report 
Mr. Herbert D credit for originating the 
central idea of Farge amount of labor involved 
in working out r Mr. Brown has continued his 
investigations o ler the direction of the Commis- 
sioner of Labor y rts bearing on this subject, all 
of which wer : nts in 1910. The titles of 
these three repor Retirement, Great Britain and 
New Zealand . Cong., 2 Sess.); ‘Civil Ser- 
vice Retirement Australia, Sen. Doc. No. 420, 
61 Cong., 2 S 1 for Municipal Employees and 
Railroad Pens t States. Sen. Doc. No. 427, 
61 Cong., 2 Se 

Mr. Brow borate and general study of 
the whole pr rnment employees, the results 
of which stud rt recently made to Congress. 
This report is robably will be, and it is to be 
hoped in su for general distribution. 

The earlier 1 with but slight attention to the 


actuarial pri reports of Mr. Brown though not 
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going as far in the way of presenting the actuarial factors of the 
problem as is desirable, yet contain a wealth of material and will en- 
able Congress to act much more intelligently than has been possible 
in the past. 


PERIODICALS 


Theory 
Davenport, H. J. Social productivity versus private acquisition. Quart. 
Journ. Econ., Nov., 1910. 

A brilliantly written paper, in which the genesis of the notion 
of production as a mechanical process and of the distinction between 
land and capital is imputed to mercantilistic, physiocratic, and com- 
mon law preconceptions. The current view of the role of capital is 
held to be optimistic rather than scientific. Private capital is essen- 
tially acquisitive rather than productive, and includes all costly or 
vendible instruments of acquisition. 

Det Veccuio, G. Teoria della esportazione del capitale. Giorn. d. Econ. 
Ag., 1910. 

A study of the ways in which the international movement of capital 

takes place, and of the principles that govern the movement. 


Evucenserc, FE. Naturgesetze und sociale Gesetze. Archiv f. Sozialw., Nov., 
1910, 


The first installment of an elaborate discussion thus far dealing only 
with the logical notion of natural laws. 

Feitnocen, S. L’évolution des idées économiques et sociales en France depuis 

1870. Rev. d’Hist. Doct. Econ., Nos. 3-4, 1910. 

This concluding installment deals with the work of Cauwés, Gide, 
the followers of Le Play, and the Catholic school. 

Gerard, M. L. L’augmentation de la capacité de production de l'industrie et 
son role dans les crises périodiques. Rev. Econ, Intern., Dec., 1910. 

Crises originate in those industries which furnish the material 
equipment of production to other industries. 

Haney, L. H. Rent and price: “alternative use” and “scarcity value.” Quart. 
Journ. Econ., Nov., 1910. 

Discusses the doctrine of Mill and some later writers that the 
poorest land used for any one purpose may command a price-deter- 
mining rent on account of its availability for some other purpose. 
Concludes that in the long run this is not true, since all products may 
be reduced to the common denominator of utility. Even through short 
periods the determination of price precedes the transfer of land 
from one use to another. The so-called “scarcity value” of land 
does not enter into price, for cost of production may be measured at 
the intensive margin. 

Jacer, G. Sinn und Wert der Materialismus. Jahrb. f. Gesetzg. No. 4, 1910. 

Concluding installment discussing the materialist philosophy of 
history, and some philosophical aspects. 
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cier a different , permanent and cumulative 
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Coiurer, P. On the way to India. Scribner, Jan., 1911 


Discusses the interest of Europe and the United States in the in- 
dustri il and commercial deve lopm« nt of the Orient. 
Dix, A Deutschlands irtschaftliche Zukunft in Krieq und Frieder: Jahrb 
f. Nat. Oek., Oct., 1910. 


The remarkable economic expansion of Germany during the past 
thirty years is traced and an equally glorious future predicted. 


Dopwett, D. H. Economic transition in India. Econ. Journ., Dec., 1910 


Fovitie, A. pe. L’évolution géographique des civilisations. Rev. Econ. Intern., 
Nov., 1910. 


KREUZKAM Das soziale und wirtschaftliche Element in ad elsass th 
ringischen Frage. Jahrb. f. Nat. Oek., Nov., 1910 
A discussion of racial and industrial conditions. 

Lapp, G. T. Economic and social changes in Korea. Journ. of Race Dé velop- 
ment (Clark Univ., Worcester), Oct., 1910. 


Leonuarp, R. Strekosch, Erwachende Agrarlinder Jahrb. f. Nat. Oecek., 
Sept., 1910. 
A favorable criticism of Strakosch’s book upon the agricultural 
development of Egypt and the Soudan. 
ILevVAsseUR, E Foires et marchés en France pendant la royauté féodale. 


Revue d’Hist. Doct. Econ., Nos. 3-4, 1910 


The period covered comprises the 13th, 14th, and 15th centuries. 
The article is an extract from the author’s forthcoming work, “His- 
toire du commerce de la France avant 1789.” 


Ross, J. B. Agrarian changes in the middle west. Pol. Sci. Quart., Dec., 1910 


The growth of large estates, the increasing number of tenant farm- 
ers, the crowding out of the small farmers and their compulsory mi 
gration to cheaper lands will undoubtedly have a serious influence 
upon the character of American institutions. 


Agriculture, Mining, Forestry and Fisheries 
Beckericu, A. Le crédit a long terme en faveur de la petite propriété rurale. 
Journ. d’Agr. Practique, Nov. 10, 1910. 

A discussion of the main provisions of the law of March 19, 1910, 
which enables small farm holders in France to secure credit for long 
periods on reasonable terms. This law is a valuable supplement to 
existing homestead laws for improving the economic condition of small 
holders. 

Bernard, F. La petite propriété. Ann. Ecole Nat. d’Agr. Montpellier, Oct 
1910. 


Reviews the causes which have been in operation in various coun 
tries of Europe, the United States, and Canada, tending to form an 
independent class of small agricultural proprietors ; and discusses in 
detail the more recent legislation for the conservation, encouragement, 
and protection of the peasant class. 
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limited, and, with the decrease in the output of copper or lead, gold 
ind silver production will be affected. 
Motinart, M. Mouvement agricole Journ. des Econ., Nov., 1910 

Some results of experimenting in land fertilization are statistically 
shown. 
P Nature et colonisation dans l'Afrique sudoccidental Rev. 

Econ, Intern., Dec., 1910. 

Aside from the diamond mines, the economic possibilities of south- 
west Africa are bound up with the extensive utilization of pasture 
lands. ‘The country is too arid for successful agriculture. 


lransportation and Communication 
Acwortu, W. M. Studies in railiray economics R. R. Age Gaz., Jan. 6, 13, 
20, 1911. 
A general survey of the subject of public control. 


Annotp, B. J The urban transportation } hHlem: a genera 


Ann. Am. Acad., Jan., 1911. 
The problem is to find an equitable balance between the interests of 
the patron, operator, city, property owner, financier, ete. 


fiscussion 


Bettet, D. Chronique des transport. Rev. Econ. Intern., Oct., 1910 
A study of the railway situation in Great Britain. 


Bryan, J. W. ry tilroad bill and the court of commerce \m Pol. Sci. 
Rev., Nov., | 


The court is regarded as of doubtful necessity. 


Conway, T., Jr. The decreasing financial returns upon urban street railway 
properties. Ann. Am. Acad., Jan., 191] 

The author assigns as reasons, the decrease in the average earnings 
per ride, and the wide-spread and alarming increase in the cost of 
maintenance and operation, due largely to causes entirely beyond the 
control of the management. 


Cummins, F. S. Possibilities of freight traffic on interurban lines. Ann 
Am. Acad., Jan., 1911. 
Regarded as favorable. 


CunNINGHAM, W. J. Standardizing the wages of railroad trainmen. Quart 
Journ. Econ., Nov., 1910. 

The increased wages granted by arbitrators in 1909 to employees of 
the Baltimore and Ohio railroad have been used by the railway unions 
as standards to which wages on other eastern railroads have been ad 
justed. Standardization of rates of pay per mile has led to inequali- 
ties in the actual wages paid on different railroads, on different divis- 
ions, and in different branches of the service. The intervention of 
national railroad organizations has altered the relations existing be- 


tween railroads and their men. 
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Haney, L. H. Railway statistics. Quart. Pubs. Am. Stat. Asso 


, Sept., 1910. 

Suggestions for the revision and extension of the statistical work of 
the Interstate Commerce Commission. Certain desiderata are laid 
down with special reference to the character of the economic prob- 
lems on which railway statistics should throw light, and examples are 
taken from the railway statistics published by European governments. 
Hines, W. D. Shall railroad rates be raised Outlook, Dec. 10, 191k 

Author is chairman of the Executive Committee of the A. T. & S. F. 
Railway. Benefits of improvements in railway efficiency should be 
applied to the road rather than to the benefit of the shippers. 

Levy, M. Le rachat der chemins de fer au Japon. Ann. des Sci. Polit., Nov., 
1910, 

A continuation of an article which appeared in the September num 
ber. Describes the method of taking over the various roads, the price 
paid, the political and financial difficulties, the Tetsudo-in (Bureau 
of Railroad Management), and its successful operation. 

Meinuarp, F. Das Verkehrswesen Riimaniens. Archiv f. Eisenbahnw., Dec., 
1910, 

History and present status of water and rail traffic in Roumania. 

Movutron, H. G. The Forth and ¢ lyde ship canal, Journ. Pol. Econ., Nov 
1910, 


Concludes that the project is hopelessly visionary. 

Nacet, R. Die Eisenbahnen Ungarns im Jahre 190s Archiv f. Eisenbahnw., 
Nov., 1910. 

Other countries whose recent railway history is reviewed in the 
November number are: Russia, 1907; Belgium, 1907, 1908; Holland, 
1908; Sweden, 1907, 1908; Norway, 1908, 1909. In the December 
number: Switzerland, 1908; Italy, 1908, 1909; United States, 1906- 
1908. 

Pearson, H. G. Life of John M. Forbes. R. R. Age Gaz., Dec. 2, 23, 1910. 

Chapters from a forthcoming biography of Mr. Forbes, who was in 
timately connected with the organization and development of the 
Michigan Central, and the Chicago, Burlington and Quincy railroads. 
Qvaatz, R. Der preussische Eisenbahnetat Archiv f. Eisenbahnw., Nov 

1910, 

The author, an official in the Prussian ministry of. public works, 
gives a detailed account of the present status of the Prussian railroads 
and of the relation of their finances to the general financial problems 
of the kingdom. 

Rietey, E. P. Railroads and the people Atlantic, Jan., 1911 

Discusses the two theories of rate-making (1) valuation of service 

2) cost of service; in favor of the first on the ground of thereby 


promoting the greatest good of the greatest number. Admits ‘at 
there have been discriminations due in part to prohibitions of agr-e- 
ments: asserts that rates have been reasonable and railroads have 


treated labor well. Expenditures to meet the demands for better ser 
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there has been an increasing tendency for each country to establish 
its own entrepot. An interesting study of the changes in commercial 
distribution. 


Accounting, Business Methods, and Investment: 
Asurey, W. J. The statistical measurement of profit Econ. Journ., Dec., 
1910, 

A critical account of the methods of handling statistics of corpor- 
ate earnings developed in Hungary and Germany by Korésy and 
others. 

Brown, E. E. Some educational bearings of accounting. Journ. Account., 
Jan., 1911. 

A paper by the Commissioner of Education, followed by dis 
cussion. 

Cuasse, H. S. Budgets and balance sheets. Journ. Account., Dec., 1910 

Discussion of the proper methods of government accounting in 
order to prevent unsound financing. 

Creraur, V. pe. Les codperations d’achats en gros entre petits commercants 
et petits industriels. Réf. Soc., Dec. 1, 1910. 

A measure for protecting small merchants and manufacturers. 

Grsson, A. H. Depreciation in gilt-edged securities Bankers Mag. (Lon 
don), Nov., 1910. 

A statistical study and an analysis of causes. 

Jackson, W. B. The depreciation problem. Ann, Am. Acad., Jan., 1911. 

Depreciation defined, methods of estimating amount of depreciation 
and difficulties described with a special application to electric rail 
ways. 

Jace, F. La revenue de la loi de 1844 sur les brevets d’invention. Journ. des 
Econ., Oct., 1910. 

Discusses item by item the proposed revision of the French law on 
patents. 

Pais, G. Great Britain’s capital investments in individual colonial and 
foreign countries. Journ. Royal Statist. Soc., Jan. 1911. 

This is the second portion of a paper read in June, 1909, and gives 
the results of a supplementary investigation, bringing the data down 
to the end of 1910.° The inquiry is based on an examination of the 
reports of several thousand companies. The aggregate of investments 
in foreign countries is £1,638,000,000 of which 42 per cent is in the 
United States; over 60 per cent has been issued in the construction 
of railways. In the discussion it was pointed out that the term in the 
title “capital investments” was misleading, and that the proper term 
was “‘financial operations.” 

Scuanz, Georc. Die Staatschuldbiicher und ihre Beniitzuna I Finza 
Archiv, 1910. 

A very complete statistical study showing a remarkable increase, in 

many countries, in the practice of registering government bonds. 
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Marrpiz, M. R. The fruits of public regulation in New York. Ann. Am. 
Acad., Jan., 1911. 
The work of the Public Service Commission having jurisdiction in 
Greater New York is described. 
Meyer, B. H. State supervision of electric railways in Wisconsin Ann. Am. 
Acad., Jan., 1911. 
The writer describes the methods of supervision employed in Wis- 
consin and the results accomplished. 
Morcan., W. O The indet minate perm f as a satista franchise (nn 
Am. Acad., Jan., 1911. 


This is a study of Wisconsin legislation enacted in 1905, 1907, and 
1909, 
Novicow, J La production capitaliste et Vanarchie internationale Journ 

des Econ., Dec., 1910. 

The capitalistic system of production is adapted to conditions of 
1 world federation equally as well as to those now existing. 


Labor and Labor Organizations 


Cueney, Work, accidents and the law. Yale Rev., Nov., 1910 


Criticism of Miss Eastman’s book, ‘““‘Work, Accidents and the Law”; 
author’s material is regarded as of questionable value. Proposes an 
industrial insurance plan for Connecticut. 


Crark, L. D. Recent action relating to employers’ liability and workmen's 
compensation. Bull. Bur. Lab., Sept., 1910. 
A summary of recent official inquiries by commissions. 
Cox, H. The position of trade unions. Quart. Rev., Oct., 1910. 
Discusses in particular the relations of trade unions and socialist 
leaders. 
Denn, P. Verrufe. Jahrb. f. Gesetsg. IV. 1910. 


An essay on boycotts in political history (Middle Ages, Continental 


system, Ireland), and in recent social and economic struggles. A de- 
scriptive account, with a consideration of legislation. A second in- 


stallment is to follow. 
DyrenrurtHu, G. Die Entwickl ing der enaglischen trade-boards (Gewerk- 
dmter). Jahrb. f. Nat. Oek., Dec., 1910 
An account of the administration during the first vear of operation 
of the law providing for the establishment of trade boards for cer 
tain trades. 
Ev_persHaw, P. S. Industrial arbitration in Australia Ann. Am. Acad., 
Jan., 1911. 
A favorable judgment. 
Emmons, C. I. The relations of the electric railway company with its em 
ployees. Ann. Am. Acad., Jan., 1911. 
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study of the Iron-Molders’ union. In the January issue, the attitude 
f the Boot and Shoe workers is considered. 
Lesser, FE. Germany fa ry hands. Econ. Journ., Dee., 1910 
Summarizes the results of an investigation by the Verband der 
Fabrik-arbeiter into the wages and condition of employment of its 
membe rs. 
Lovis, P. Le mouvement syndical danois. Musée Social (Supplement), Nov., 
1910. 
MacDonatp, J. R. The Osborne judgment. Cont. Rev., Nov., 1910 
A criticism of the decision. 
OrrHe-Gatiiarp, G. Le placement et la chomage. Réf. Soc., Nov. 1, 16, 1910 
The coneluding articles of the series. Deals with the movement in 
Belgium, Switzerland, Austria, and France. 
MvurrerMann, Bekdmpfung des Borgunwesens. Jahrb. f. Nat. Oek., Oct., 
1910. 
A study of the abuse of credit among wage-earners, with sugges 
tions for remedying the evils. 
Prerce, D. T. The strike upon electric railways. Ann. Am. Acad., Jan., 1911 
A study of the great strike of February-April, 1910, in the city of 
Philadelphia. 
ScHACHNER, R. Die Gewerkvereine Australiens und Neuseelands Archiy 
fiir Sozialwissenschaft und Sozialpolitik, Nov., 1910. 


History and present status of the labor movement in Australasia. 
Scuiavi, A. La lotta contro la disoccupazione. Rif. Soc., Nov.-Dec., 1910 


A convenient survey of the development of employment exchange 
in all important countries. 
Stacy, W. P. The open shop vs. the union shop from the standpoint of the 
wage-earner. Am. Federationist, Jan., 1911. 
Sroxtossa, P. Der Arbeitsmarkt der Redakteure. Jahrb. f. Nat. Oek., Oct., 
1910, 
A short statistical study. 
Tavernier, E. The French strikes and the Conféderation Générale du tra- 
vail, Nineteenth Cent., Nov., 1910. 
Treats more specifically of the constitution of the Confederation 
and its relation to the Bourses du Travail and Syndicats. 
UNsIGNED. Jrcome and expenditure of trade unions 1909 Labour 
Gazette (London), Dec., 1910. 
Tables for 100 trade unions with comparisons running back to 1900. 
International trade union statistics. New York Dept. of Labo 
Bull., Sept., 1910. 
A helpful condensation of the most recent available statistics in 
regard to trade union membership in Europe and the United States. 
Piece-work in the New York Third Avenue railroad shops 
Electric Traction Weekly, Nov. 19, 1910. 
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amendments to the British law. This subject is also discussed in the 

London Economist, Dec. 24, 1910. 

Jacoss, L. M. English methods of le nding as contrasted with American \r 
Am. Acad., Nov., 1910. 

The author describes dissimilarities between the two methods, and 
discusses merits and demerits of each. 

Jones, E. D The causes of the increased cost of aagricultura iple ind the 
influence of this upon the recent ev ufion hey er) ndifure 
Rpt. Mich. Acad. of Science, Vol. XII, 1910 

The causes of incre ised cost oft staple iwricultural products and 
food supplies are chiefly the social distributive forces due to new 
personal and household wants, and the great economic waste of natural 


resources. 


Jones, T. H Is centralization in banking conducive to the be interest 

the mmunity Bankers’ Mag. (London), Nov., 191 

A prize essay. Centralization is regarded as advantageous. 

Jounson, J. F The Canadian banking system and its operation under e88 
Ann. Am. Acad., Nov., 1910. 

A reprint of the writer's report for the National Monetary Com 
mission. A favorable appreciation. 

Kuuwnert, F. Die Hypothekenbewegen in Preussen. Landw. Wochenblatt fiir 

Schleswig-Holstein, Dec. 21, 1910. 

The agricultural mortgage movement in Prussia is discussed, sta 
tistics being given for the period extending from 1886 to 1909, but 
more particularly for the years, 1904-1908. 

Lavucuuin, J. L. Banknotes and lending power. Journ. Pol. Econ., Dec., 1910 

Bank note expansion will not in itself prevent panics. The essential 
thing is some organization of banks that shall have power to trans- 
form selected assets into money that may be used as reserves. 
Levasseur, E. Les périodes de histoire des prix en france au xi et au wi. 

siécles. Rev. Econ. Intern., Nov., 1910. 


Lexis, W. Die Bankenquete und die Depositenfrage. Jahrb. f. Nat. Oek., 
Nov., 1910. 

Discusses suggested legislative methods of safeguarding more se 
curely the bank deposits of individuals. 

Necco, A. La curva dei prezzi delle merci in Italia negli anni 1881-1909. Rif 
Soc. (Supplemento), Sept., Oct., 1910. 

A valuable study of price changes and their causes for nearly thirty 
years, of a long series of cor modities, grouped in sixteen categories. 
Export and import data are used, and both domestic and foreign 
causes are considered. 

‘Nicuots, F.C. The operation of the mutual savings bank system in the United 
States, and the treatment of savings deposits. Ann. Am. Acad., Nov., 
1910. 

Nocaro, B. Le probléme du change espanol, Rev. Econ. Intern., Oct., 1910. 
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Hact, L. B., Jr. The index number. Moody's Mag., Nov., 1910 


Description of various methods; points out the limitations of use. 


Levasseur, E. Suite de l’enquéte sur le prix des denrées alimentaire dans 70 
lycées. Rev. Econ. Intern., Nov., 1910. 


A study of prices for the years 1908, 1909 and 1910. 


Mircnetr, W. C. The Dun-Gibson index number. Quart. Journ. Econ., Nov., 
1910. 

This index number, though ostensibly a continuation of the Dun 
index number, is shown to be more closely related to certain other in 
dex numbers, and is criticised as involving a weighting of wholesale 
prices according to the dictates of the consumption standard. 


Price, L. L. The increased supplies of gold and the rise of prices. Econ. 
Rev., Jan., 1911. 
A review of a series of articles by Professor W. J. Ashley published 
in the Evening News, Oct., 3-12, 1910. 


Public Finance, Taxation, and Tariff 


Anqvetin, J. C. Un projet de réforme générale des impéts francaise du 
zrviii® siecle. Rev. d’Hist. Doct. Econ., Nos. 3-4, 1910 
From a previously unpublished manuscript of 1709. Consists of 
observations on Vauban’s “Dime royale.” With introduction and 
notes by Professor J. B. M. Vignes. 


Bairp, F. W. Constitutional aspects of the federal tax on the income of cor 


porations. Harvard Law Rev., Nov., 1910. 


RenRNAver, F. Der Streit um die Steuerhinanziehungen in Preussen. Jahrb 
f. Gesetzg. Heft. 4, 1910. 

The author is a tax official and controverts the statements of Del 
briick concerning evasions of the Prussian income and property taxes. 
Schmoller, in a note, intimates his opinion that there is more evasion 
than Behrnauer admits. The discussion throws valuable light on 
methods and results of the Prussian tax system. 


Bettom, M. L’impoét sur la plus-value du sol dans les pays de langue alle 
mande. Journ. des Econ., Nov., 1910. 

A brief history of the theory and practice of the unearned incre- 
ment tax, together with an account of its application in German munic- 
ipalities; the municipalities are willing to adopt it themselves, but ar: 
opposed to its use by the Imperial Government. 


Bowtes, F. T. One way to an American merchant marine. Atlantic, Dec., 
1910. 
Advocates that tariff duties be levied on goods not imported in 
American vessels. 
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The conflict of interests in Argentine finance is set forth in a chap- 
ter from the forthcoming third volume of the author’s work on the 
economic and financial problems of Argentina. 


Lorz, W. Budget des dépenses et tendances communistes. Rev. Econ. Intern. 
Oct., 1910. 


Lutz, H. L. The Somers system of realty valuation. Quart. Journ. Econ., 
Nov., 1910. 

This system has recently been adopted in Cleveland, O. It involves 
a “communal estimate” of the values of land in different parts of the 
city and the use of empirically determined schedules by which these 
values are allocated to particular holdings. 

Mises, L. von. La réforme financiére en Autriche. Rev. Econ. Intern., Oct., 
1910. 

The deficit and its causes; the faults of the government and es- 
pecially of the state railway administration; financial situation of the 
crown lands; the amended budget and its details; comparison between 
the Austrian and English tariff reform movements; the anti-capitalist 
movement in Austrian agrarian politics and its reaction on financial 
policy. 

Morisseav, C Le budget du Congo belgique pour 1911 Econ Intern., 
Dec., 1910. 


Patorave, R. H. I. The duty on unearned increment. Nat. Rev., Dec., 1910. 

Argues that such a tax is inexpedient; it discriminates; makes no 
allowance for a decrease in value, and cannot be assessed accurately. 
Pistorius, Dr. Vermégenssteuer und Handwirtschaft, mit besonderer Beriick- 

sichtigung der wiirtemburgischen Verhdltnisse. Finanz-Archiv 1, 1910 

A careful discussion of the question as to how far and under what 
circumstances the value based on earnings (Ertragswert) may be 
equitable, when used in the place of market value as the basis of a 
property tax on agricultural land. 

Rosinson, C. F. The mortgage recording tar. Pol. Sci. Quart., Dec., 1910. 

An examination of the operation of the tax in Alabama, Minnesota, 
and New York leads to the conclusion that the tax has fiscal and ad 
ministrative merits and should be useful in smoothing over the trans- 
ition from a crude ad valorem taxation of credits. 

Swanson, W. W. The unearned increment as a source of income Queen's 


Quart., Jan., 1911. 

A brief discussion of the probable proposal by the farming interest 
in Canada that taxes be increased on coal, timber, mineral, agricultural 
and urban lands; also of the agitation in England for a tax on the 
unearned increment. 

Scuvutrze-GrossporsteL, E. Der Riickgang der Schiffahrt in den Vereinigten 
Staaten. Jahrb. f. Nat. Oek., Nov., 1910. 

An historical account designed to show that ship subsidies would be 

most unwise in the United States. 
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Crum, F. S. Mortality of seamen in merchant vessels of the United Kingdom. 
1885-1908. Quart. Pubs. Am. Stat. Assoc., Sept., 1910 
An interesting compilation, based on returns made to the Marine 
Department of the Board of Trade. 
Emerick, C. F. A neglected factor in race suicide Pol. Sci. Quart., Dec., 
1910. 

Discusses the bars to marriage resulting from the unequal distri- 
bution of the sexes in geographical regions, in cities and in social 
classes. 

Emerick, C. F. Js the dimishing birth rate volunta) Pop. Sci. Mo., Jan., 
1911. 

The answer is in the affirmative; the author dissents from the 
explanation offered by biologists and medical experts, and believes 
that economic causes have the greater weight. 

FurLan, V Beitrage ur Kenntniss der Geschlectsverhaltnisses der Geborenen, 

Jahrb. f. Nat. Oek., Nov., 1910 

A mathematical analysis of the relation between the sexes of new 
born children in Bern during the period 1530 to 1565. 

Go.venweiser, E. A. Immigrants in cities. Survey, Jan. 7, 1911 
Author was an expert in charge of the city inquiry for the Immi- 
juir) 
gration Commission. 


Gomrers, S. Immigration . up to Congres Am. Federationist, 
Jan., 1911. 
Organized labor is in favor of restriction. 
Gorrspers, von. Die ersten statistischen Erhebunaen tiber die Gesundheitsver 
hdltnisse der mdnnlichen und weiblichen Erwerbstdtigen Jahrb. f. Nat 


Oek., Nov., 1910. 

An analysis of statistics of the health of men and women em- 
ployees, which date from 1888 in Germany. 
Hartwett, E. M. The growth of Boston in population, area, ete. Monthly 

Bul. of Statistics Dept. of Boston, XII, Nos. 4-6, Appendix 

An intensive and carefully prepared study to show the growth of 
Boston by periods. 
Harcu, W. E. Industrial education in Massachusetts. Educ. Rev., Nov., 1910. 
Hesse, A. Berufliche und soziale Gliederung im deutschen Reiche. Jahrb. 

f. Nat. Oek., Dec., 1910. 

An analysis of the industrial grouping of the population on the 
basis of the industrial censuses of 1882, 1895, and 1907. 
Lauck, W. J. Industrial communities. Survey, Jan. 7, 1911 

A study made by an expert of the Immigration Commission. 
Nearine, S. “Race suicide” vs. overpopulation. Pop. Sci. Mo., Jan. 1911 

Through the “saving grace’ of a decrease in the birth rate an 
equilibrium in the population is being reéstablished. 
Puitups, J. B. The declining birthrate Univ. of Col. Studies, Vol. VIII, 

No. 3. 


| Mar. 


rdvance in English vital 


st 
A stateme ries to be made in the census 
f 19] O 1ttempt to study the fertility 
a together with the occupa- 
tion of = d to tabulate causes of death 
1Or iri 
by admin Str 
TAKA} Iwas f pulation in Japan. Journ. 
R ul S 
\ staten i rces, and deaths in Japan 
from 1899 t re given as far back as 1886, 
but the svst collection and tabulation of 
vital statistic ) Chere is but little explana- 
tory det 
Wiis, H. | ition mmission. Survey, Jan. 
[he commission are also com- 
mented upot Miss Grace Abbott, and Mr. Paul 
I upo! 
U. Ke llogg 
BEAt an, ( surances et les assurances popu- 
es ¢é n.. Oct... 


i rances is to foster habits of thrift 


Bevter, D. / heir pensions. Econ. Journ., Dec., 
1910 
Daws 7 rkingmen’s compensa- 
i ir ) 
Actuarial of European countries. 
Fay, ¢ R Tar 1911 
somnal national workshops experiment of 
1848, (2) tl 1 Workmen Act of 1905, (3) cur- 
rent ro} rane 
Horrman, I rance and annuity funds. Engineering 
and Mi } 
Jenny, O ent insurance in Switzerland. 


Manes, A if he Literatur des Auslands. 


papers on insurance in France, 
Holland. A iding W. H. Price’s Life Insur- 


resses and Papers, and Frank 


196 | 
among tl 
| 
W | 


1911] Pauperism and Charities 197 


Magziwi, C. M. L’assicurazione degl’infortuni sul lavoro nell’ 
Atti della Reale Accad. di Firenze, Jy., 1910. 


agricoltura. 


This article gives an historical review of agitation in Italy for 
workmen's insurance against accidents and for the extension of its 
benefits to agricultural laborers, including an account of recent legis- 
lative efforts in this direction. 


Parruorr, H Les assurances poui mployes privés en allemagne Rev. 


Econ. Intern., Nov., 1910. 


Picter, P. WL’assurance-vieillesse Genéva. Musée Social (Ann.), Nov., 
1910. 

A description of the old age insurance law which was passed on 
August 7, 1910. The agitation was prolonged by political obstacles. 
Roperts, A. C. How to improve and extend our national pension scheme. 

Nineteenth Cent., Dec., 1910. 

The financial burden of the existing scheme will probably increase 
when the children born between 1870 and 1890 reach the pension age. 
A new plan is proposed: the present non-contributory system to be 
converted into a contributory plan; care must be taken that the bur- 
den of one generation shall not be pushed over to another. A compari- 
son is made of the principles of the English and foreign plans. 


Roserts, E. Experiments in Germany with unemployment insurance. Scrib- 
ner, Jan., 1910. 
Description of plans adopted in Cologne, Leipzig and Strasburg. 
Ruptorr, H. L. Das franzisische Altersversicherungsgesetz vom 5 April, 
1910. Jahrb. f. Nat. Oek., Nov., 1910. 
A description of old age insurance in France, its compulsory and 
voluntary features, its technical organization, and its financial results. 


SmitH, Sir L. Economic security and unemployment insurance 
Dec., 1910. 


Econ. Journ. 


Part of the President’s address for 1910 to Section F of the British 
Association. Unemployment is an “insurable risk’, and certain fea- 
tures of a working program of unemployment insurance are suggested. 
Waoner, M. Die Beschliisse der Reichstagskommission zur Vorberatung 

der Reichsversicherungsordnung. Jahrb. f. Nat. Oek., Oct., 1910 


A statement of the proposed legislation on insurance. 


Pauperism and Charities 


Hamitton, G. A statistical survey of the problems of pauperism. Journ 
Royal Statis. Soc., Dec., 1910. 

A valuable contribution to the literature of social questions dealing 
with pauperism in England. It brings out clearly the growth in 
pauperism in the past half-century and states frankly the alarming 
tendencies in the past few years. The best description in the same 
number of pages of the problem of pauperism in England. 
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Ewart, R. J. Sex relationship: a brief note on the relationship of age of 


parents to the sex of children. Nature, Jan. 5, 1911 


With a mother of about twenty years and a father of about thirty 
girl is about as equal as nature can 


the chance of having a boy or 


make it. Tendency of the present delay in marriag 


e is to produce 

a population in which the males at all periods are in excess of females. 

Maccrecor, D. H. The poverty figures Econ. Journ., Dec., 1910 
Objects to the practice of making inferences as to national conditions 

from the local statistics of Booth and Rowntree. 

Marcnue, L. Essai sur un mode d'éxposer les principaux élements de la 
théorie statistique Journ. Soc. Statist., Dec., 1910 


A highly mathematical article dealing with the mean, deviations 
from the mean or variability, and covariation. One of the most im 
portant contributions to statistical method which have appeared during 
the past year. 

ParMeELer, J. H. The statistical work of the federal government. Yale Rev., 


Nov., 1910. 


A survey of the work of different bureaus. 


NOTES 
Tue American Economic Association. The growth of the Ameri 
can Economic Association is encouraging. Between the date of the 
annual meeting and February 1, seventy new members were added. 
Registration of members at the St. Louis meeting showed the fol 


lowing distribution of residence by States: 


Eastern States (N. Y., N. J., Pa., Md., D. C.). 27 
Middle Western States, including Minnesota. . . +9 


West of the Mississippi (excluding Minn., Mo., 

It is to be noted, however, that not all of the members attending 
took pains to register. 

Bureau oF Rartway Economics. As the result of a conviction 
on the part of railway officials that there can be no permanent im 
provement in the relations between the railways and the people in 
general without a greater degree of mutual sympathy, and that cordial 
relations must necessarily be based upon a frank discussion, a Bureau 
of Railway Economics has been opened in Washington, with Mr. 
Logan G. McPherson, Lecturer on Transportation at Johns Hopkins 
University, as Director, and Dr. Frank Haigh Dixon, Professor of 


Economics at Dartmouth College. as Chief Statistician. Both of 
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Tax CoNFerRENcE. A New York State Conference on Taxation 
was held at Utica, January 12th and 13th. In addition to many of 
the principal tax officials of the state government and to several ex 
perts on taxation from other states, there were present over on 
hundred accredited delegates representing Boards of Supervisers, 
Cities and Villages, Boards of Assessors, Chambers of Commerce, and 
Universities. The program was concerned exclusively with questions 
of taxation of an immediately practical character in the state of 
New York, the principal topics discussed being the defects of the 
pe rsonal property tax and possible remedies, methods of assessing 
the general property tax, the taxation of corporations, and the in 
heritance tax. The Conference proved to be such a success that a 
committee was appointed to draft a plan for a permanent organiza 
tion and to call a second conference next year. In the near future 
the proceedings of the Conference will be published in book form; 
meanwhile a good report of the Conference and some of the principal 
papers are given in Municipal Facts (New York) for January 19th. 
Among the members of the American Economie Association who wer 
present and took part in the proceedings were Lawson Purdy, Allen 
Ripley Foote, A. C. Pleydell, E. R. A. Seligman, and E. W. Kem- 


merer. 


Socia Researcn. It is encouraging to note the more definite 
organization of the work of social research which is carried on in 
so many American cities by social settlements and other associations 
for betterment. In Providence, Rhode Island, there has been formed 
the Bureau of Social Research (55 Eddy St.), an outgrowth of the 
work of the Union Settlement. Mr. Carol Aronovici is the head of 
the Bureau. Among the inquiries has been an extensive study of 
tenement house conditions in five of the cities of Rhode Island, and 
an investigation of bakeries which led to the passage of one of the 
best bakery laws in the United States. 

Four years ago a Research Department was also organized by 
the Women’s Educational and Industrial Union of Boston as a result 
of continued demands which had been felt for obtaining definite 
knowledge with regard to the economic condition of women. Four 
fellowships for women have been established, bearing a five hundred 
dollar stipend. During the past and the current year the emphasis has 
been laid upon a study of the production of women’s wear in Massachu- 
setts, covering dressmaking, millinery, and the manufacture of women’s 


wear by machine power. This study will probably be published in 
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clubs. The office of the League is at 6 Beacon St., Boston: Secre- 


tary, J. Be atson. 


In New Orleans a local economic association, the Tulane Society 
of Economics, is exe reising considerabl: influence. The society 1s 
iow in its third vear; it meets monthly and has a memb«k rship 1 
more than eighty. The presidents of tine society have been Professor 
Morton A. Aldrich, Mr. Matthew J. Saunders, and for the current 


vear, Professor Ulrich B. Phillips. 


The first National Conference on Vocational Guidance was held in 
Boston, November 15 and 16, under the auspices of the Boston Cham 
ber of Commerce and the Boston Vocation Bureau. Several hundred 
persons, representing 45 different cities were present. The discus 
sions fell broadly into four groups; (1) The importance of informa 
tion about work conditions in general and the nature of opportunities 
for work in different parts of the country, and opportunities for r 
ceiving vocational education; (2) the placing of young workers, in 
volving assistance in the transition from the school to work; (3) guid 
ance or sympathetic counsel of the worker after he has entered upon 
employment; (4) the importance of establishing vocational bureaus. 

In this connection the work of the Boston Vocation Bureau is 
significant. This bureau has been in active operation for a_ littl 
more than a vear. Through a special agent it has conducted an in 
vestigation into a number of vocational opportunities in and about 
Boston. The information thus secured has been tabulated on cards 
and the card information has been digested and presented in the 
form of brief instructive bulletins. These bulletins are for the 
service of about 120 of the public school teachers who have been 
assigned by the School Committee to take up the new work of voca 
tional guidance. 

In line with this development the Harvard Summer School has 
arranged for a course of ten lectures to be given next summer by 


Mr. Mever Bloomfield. Director of the Soston Vocation Bureau. 


The Fourth Annual Convention of the National Society for the 
Promotion of Industrial Education was held in Boston, November 


17-19. Its proceedings will be published by the society during the 


vear. (20 West 44th Street, New York. 
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ranging from $1000 to $1400. The requirement for economic or 
sociological training is particularly emphasized in the first two ex- 
aminations named. Thus in order to qualify for the positions of 
expert and special agent applicants must have had either at least three 
years’ specialized economic and sociological training in a college or 
university, or two full years’ practical experience in investigation and 
research work in some economic or sociological field. For the po 
sition of research and editorial assistant one year’s special economi 
and sociological training or one full year’s practical experience in 
investigation and research work in some economic or sociological field 
is required. In the examinations great weight is given to the educa- 
tional training and experience, but in addition are the following 
tests: A thesis on a topic prescribed, outlines of a general investiga 
tion of an economic or sociological problem, preparation of digests of 
submitted economic or sociological reports, tests in practical editorial 
work, and translations of statistical or economic matter from foreign 
languages. The last requirement is of considerable interest as em 
phasizing the practical necessity of developing the teaching of foreign 
languages in post graduate economic work, not only the traditional 
German and French, but also Italian, Dutch, Spanish, Russian, and 
the Scandinavian languages. 

The New York Commission on Employers’ Liability and Causes 
of Industrial Accidents, Unemployment and Lack of Farm Labor has 
been investigating the problem of unemployment since the fall of 
1909. During the past summer Hon. George A. Voss, member of the 
commission, accompanied by Mr. William M. Leiserson, specially 
assigned to this inquiry, made an investigation in Europe of foreign 
methods of dealing with the problem. The commission will undoubt 
edly make recommendations during the present session of the legis 
lature. 

The Commission is also engaged in studying the causes and pre 
vention of industrial accidents. Last summer it engaged a consult 
ing mechanical engineer, Mr. George Gilmour, Chief of the Inspec 


tion Department of the Travelers Insurance Company, who made a 


first-hand study of the prevention of accidents to employees in England 
and Germany. On this subject recommendations will probably b: 
made. 
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by the Commit Schaffner and Marx Eco- 
nomic Prizes. |! course of preparation a 
book entitled 7 ‘ot r Irving Fisher has 
contributed a It , on the “Impatience 
Theor f r. By the same author 


is The P / published by the Mac- 


millan ( Vanagement by Pro- 
fessor J. ( |) ! ; will soon be issued 
by the Appl Yale University, 
is still acting - lorestry Service, devoting 
his attent n n of forest taxation. He 
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by Professor Vinagradoff, will contain two monographs on English 
manorial history, one of which is a study of Customary Rents, by Miss 
Neilson, Professor of History in Mount Holyoke College. 

Professor S. S. Huebner of the Wharton School has written a 
volume on Property Insurance which is now being published by Ap 
pleton and Company. Professor H. M. Robinson of the University of 
Illinois has completed his book on Modern Business Organization and 
Management for the series issued by the La Salle Extention Uni 
versity. 

The Maemillan Company will publish in the near future 4 //istory 
of Economic Thought: A Critical Sketch of the Origin and Deve lop 
ment of the Economic Theories of the Leading Thinkers of the Lead 
ing Nations, by Professor Lewis H. Haney of the University of 
Te Xas. 

Mr. Frederick L. Hoffman has prepared a systematic and compre 
hensive work on Insurance Science and Economics, to be published 
by The Spectator Company (135 William St., N. Y.). Professor 
Charles L. Raper of Chapel Hill, North Carolina, is about to publish 


a special study of railway transportation and its regulation (Putnam's). 


The Prince Society, Boston, has recently published, for its mem 
bers only, Colonial Currency Reprints, 1682-1750, Vol. 1. This is 
edited with notes by Mr. Andrew McFarland Davis. The series 
will be comprised in four volumes and will make accessible in con 
venient and comparatively inexpensive form, many rare pamphlets 
relating to the heated discussion on the subject of the substitution of 
4 paper currency for coin, of mortgage banks, and later of the con 
demnation of all sorts of paper schemes. A feature of the series will 
be portraits of distinguished controversialists, facsimiles of title pages, 
ete. In the first volume there are seventeen illustrations. The society 


welcomes new members interested in its objects and application may 
be made to the Treasurer of the Prince Society (Bible Rooms, 12 
Bosworth Street, Boston). There are no dues, but a member is under 


obligation to take one copy of each new book as it appears. 


A series of eight lectures on the Philosophy of Socialism was given 
in Boston during January and February by Mr. James Mackaye, 
author of Economy of Happiness. The position of the orthodox 
capitalist school and the orthodox socialist school were both criticised, 
and the theory of utility as the foundation of political science ad 
vocated. A method of transition from capitalism to socialism was 
proposed. 
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books and papers before 1700 are written in the Dutch language. 
They include about 100 volumes of ledger and journal accounts with 
colonists, showing the wages paid, supplies furnished, and farm pro 
ducts and rent received in return, 1634-1700; and about 2000 bills 
and receipts for work done in the colony, ranging in date from 1650 
to 1750. The English books and papers include about 100 volumes of 
ledger and journal accounts of the manor, 1700-1881; six volumes of 
minutes and accounts of the Tivoli Manufacturing Company, 1836 
10; and fifty lists of tenants, tax lists, and poll lists, 1780-1800; and 
about 500 manuscript maps. 

The above papers, with comparatively few exceptions, relate to the 
administration of the colony or manor of Rensselae rswyck lor a pe riod 
of over two hundred years and are of great value for the economi 
history of the vast district embraced within its limits. They show 
the 


gradual settlement of the territory covered by the present counties 
of Albany, Rensselaer, and Columbia, the laying out of roads, the 
building of houses, mills, and bridges, the method of farming, th 
average vield and value of farm products, the cost of labor, and other 
economic facts which it would be difficult to find in the public records 


of the pe riod. 


The New York State Library has made a special effort to collect 
all available material on the income tax, especially in foreign cou. 
tries. It has also recently obtained all the material collected by the 
special commission to investigate the Torrens system of registration 
of land titles. A part of this was deposited with the Library di 
rectly by Mr. Clarkson, the chairman of the commission, and the re- 
mainder, comprising the supplementary matter referred to the Gov 
ernor with report, was transferred from the Executive office. This 


makes a unique collection on the subject of land titles. 


Mr. Henry R. Wagner has deposited in the Yale University Li 
brary large portions of his collections on the history of the precious 
metals and of currency. The deposit includes older books of general 
economic interest, works on the technology of the precious metals. and 
Spanish American works relating directly or indirectly to the sub 
ject. It is particularly strong, however, in English and Irish economic 
and historical tracts of the seventeenth and eighteenth centuries. 
There are more than 7,000 items, including tracts relating to the 
Banks of England and Ireland, the South Sea Bubble, the Chartists, 
the Bank Act of 1844, the Indian currency, the California of th 


fifties, and the bimetallic controversy. Additions are made constantly. 
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Professcr Richard 'T. Ely of the University of Wisconsin has lea, 
of absence for the spring semester. During a trip to Europe, he will 
study various land problems, especially in Germany and England. 

Victor E. Hellebs rg, recently of the Univers v ot ( hicago, has 
been appointed Assistant Professor of Sociology in the [ niversity o1 
Kansas to take the pl ice of Maurice Parmelee. 

In recognition of the services of Professor L. S. Rowe of the Un 
versity of Pennsylvania, in the formulation of a plan for the organi 
zation of the National Unive rsity ol Mexico, that institution has made 
Dr. Rowe an honorary professor, and he has agreed to give a courss 
of lectures in July and August during the next two or three vears, on 
“The Political and Social Institutions of the United States,” thes 
lectures to be given in Spanish. 


Profe ssor F. W. Blackmar is sé rving on a commission appointed by 


the Governor of Kansas to investigate the condition and management 
of the state penitentiary at Lansing. 

Mr. James B. Morman, who has served so acceptably as one of 
the board of editors of the Economic Bulletin in the field of agri 
cultural economics, has resigned his position in the United States 
Department of Agriculture in order to assist Dr. C. Hart Merriam 
in the preparation of monographic material on the Mammals of North 
America and ethnological studies of the American Indian. The fund 
under which this work is undertaken is provided by Mrs. E. H. 
Harriman. 

Associate Professor Ralph W. Cone has resigned his position in the 
department of Sociology and Economics of the University of Kansas 
on account of ill health. His place has not been filled. 

Mr. Fred C. Croxton, who has been Chief Statistician of the United 
States Immigration Commission since its organization, has returned 
to the Bureau of Labor. 

Mr. Oscar R. Martin, a graduate of Central Wesleyan University, 
and Mr. Ira G. Flocken, formerly a fellow at Cornell University, have 
been appointed assistants in Economics at the University of Illinois. 
‘ Dr. John B. Andrews has been reélected Secretary of the Ameri 
can Association for Labor Legislation, which now has a membership 
of more than 2,000, and with headquarters in New York City is 
making its influence felt throughout the country in matters of pro 
tective labor legislation. 

Professor W. Z. Ripley of Harvard University will be absent dur 
ing the second half of the current academic year; a part of his va 


cation will be spent in Egypt. 


010 } | Mar. 


Orange, New 

New Jersey Court of 

} onomic Associa- 

1 an active interest and 


In 1908 he was 


BFighth List Political Economy in 
- ( olleges 
st eed three years are 


date of comple- 


‘ ers. The ubsequent lists 
have appe Seco t dated January 1, 
1905, third J iry 1, 1906, in third 
eries, , dated January 1, 1907, 

third , dated January 1, 

QOS January 1, 1909, 
in the ¢ i J nuary 1, 1910, in 
| . ( New York, 1908: 

LM 
Sricu ; A.M., Columbia 


Brn M Missouri, 1906; A.M., 


{ 
110M tion of franchises. 
M. L., 1909; Pacific 
i I education on the 
i . M 1896-98; University 
M.A., University of 
7 t United State 1911. 
Wa Socialism and trade 
James | , 1889; M.A., Bethany Col- 


1908-10 Immigration to 
uses and effects. 


| 
| i sent to all 
| 


1911 | Do toral Dissertations 213 


Friepa FicgetmMan, University of Minnesota, 1907-09; B.A. University of Wis 


consin, 1909-10. The industrial seasor 1912 

jouN Feroevsox, A.B. Harvard Univer ity, 1908; A.M., Columbia 
University, 1909. The finances of the American Telephone Company 
1911 

Eruet Lizzie Goopwinx \.B., Barnard College, 1909; A.M., Columbia Uni- 
versity, 1910 Wage boards as a remedy for the sweating system 1911 

Howarp CHaries Green, College of the City of New York, 1896-02 1902 
degree The radical movement of the American Revolution 1912 

Isaac Grinretp, B.S.C., New York University, 1906-09; M.A., Columbia [ 
versity, 1908-10 Wheat growing as a factor in the development of the 
United State 1911 

Morris Hatpern, A.M., Columbia University, 1909 \ theory of socialization 
1911 


GraHam C. Hunter, A.B., Princeton University, 1904. Chinese contract labor 
in Hawaii. 1911 

Paut L. Ketioce, A.B., Columbia University Some phases of labor conserva 
tion in the Pittsburg steel district 191] 

Harvey Wevurncron Laipier, A.B., Wesleyan University, 1907; L.L.B., Law 

ty, 1910, Boycotts in labor disputes 1911 


Eur Franxuin Lee, B.A.,, Trinity College, 1905; Diploma, Union Theological 


rence Univer 


Seminary, 1909; M.A., Columbia University, 1908 Ihe social solidarity of 
the South. 1911. 

Witt1am Morris Letserson, B.A., University of Wisconsin, 1908. Some phases 
of unemployment. 1911 

Louis Levine, Classical Gymnasium, Cherkassi, Russia, 1899-03; certificate of 
maturity, 1903; University of Vladimir Kiew, 1903-05 rhe syndicalist 
movement in France 1911. 

S. Leon Levy, A.B., College of the City of New York, 1908. Life and work of 
Nassau William Senior. 1912 


ABRAHAM Lipsky, A.M., Columbia University, 1900 I early American 


socialism. 1911. 

F. S. Love, A.B., Trinity College, 1908. The paper industry 1911 

EstHer Lowentrnar, A.B. Bryn Mawr, 1905 The English socialist move 
ment, 1820-1840 1911 

Yiu Cuv Ma (M.A., and Ph.D.), B.A., Yale University, 1910. The history of 
the land tax in China. 1912. 

Evry O. Mercuant, A.M., Amherst College, 1904; Columbia University, 1906 


The basing point system of rate 1 aking 1911 

Fiecpinc Ossurn, B.S., Mercer University, 1905; A.M., Columbia 
University, 1909 Uniformity in State legislation; a tudy in social pre 
sures. 


ArcerNoN A. Ossorne, A.B., Harvard University, 1905. Some aspects of the 
New York money market 1911 

Mircuett Marcus Ravitrcn, equivalent to A.B., Gymnasium Warsaw, 1901; 
equivalent to A.M., Lyceum of Jurisprudence, Yaroslavi, 1906 rusts and 
trade unions. 1912. 

D. W. Repmonp, Ph.B., Hamilton College, 1901. The glove industry. 1911. 

ALEXANDER Rosen (M.A. and Ph.D.), B.A., College of the City of New York, 
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New [ \.M. Columbia University, 
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P. S. Si University, 1908; A.M., 
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| AY ( e, 1908: A.M., Columbia 
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LEs \ Ss. \ 1908; M.A,, Glasgow 
[ in Australasia, 1911. 
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HARVARD UNIVERSITY 

AurreD Burrer Batcom, S.B., Acadia University, 1907; A.M., Harvard Uni 
versity, 1909. Nassau William Senior as an economist. 1912 

Lucivs Moopy Brisror, A.B., University of North Carolina, 1895; S.T.B., 


Boston University, 1899; A.M., Harvard University, 191( Conservation of 


vital forces in Boston 1912. 

JosepH Srancwuirre Davis, A.B., Harvard University, 1908 The policy of 
New Jersey toward business corporations 1912 

Forsyrn, A.B., Indiana University, 1908; A.M., Leland 
Stanford University, 1909 rhe history of the maritime union 1912 


Norman Scorr Brien Gras, A.B., A.M., Western University (Ontario), 1906. 
The English grain trade up to the corn law of 1689. 1911 

Ratpu Emerson Heitman, Ph.B., Morningside College, 1906; A.M... North 
western University, 1907. The Chicago traction system. 1913 

Yamato I[cuinasui, A.B. A.M., Leland Stanford Junior University, 1907, 
1908. Japanese emigr 
fornia. 1912 

Eviot Jones, A.B., Vanderbilt University, 1906; A.M., Harvard University, 


1908. The anthracite coal industry. 1912 


ition and their immigration into the State of Cali 


Puitip BensaMin Kenwnepy, A.B., Beliot College, 1905; Litt.B., Occidental 
College, 1906. The Northern Pacific Railway. 1913 
Hartey Letst Lutz, A.B., Oberlin College, 1907; A.M., Harvard University, 


1908. State control over the assessment of property for local taxation. 


1912 
Sevpen Oscoop Martin, A.B., Bowdoin College, 1903; A.M., Harvard Univer 
ity, 1904 The tobacco industry in the United State 1912 


Frank Ricnarpson Mason, A.B., A.M., Harvard University, 1905, 1906 rhe 
silk industry in Europe and America 1911. This has been published in 
Publications of American Economic Association 


Jouann Gortrriep Ousor, Candidate of Commercia, Riga Polytechnic Insti- 


tute (Russia), 1903. Political activities of the American labor unions 
1912 

Nits Anpreas Orson, A.B., Luther College, 1907; A.M., University of Wis- 
consin, 1909 Agricultural development in the Northwest, 1S800-183¢ 1913 


Cuaries Eywarp Persons, A.B., Cornell College (Iowa), 1903; A.M., Harvard 
University, 1905. The history of the ten-hour law in Massachuset 1911. 

Ropert Jackson Ray, A.B., A.M., University of Kansas, 1908, 1909 Che 
banking and financial history of the United States, 1837-1546. 1912 

Crype Orvar A.B., Teachers’ College (lowa), 1906; A.M., State 
University of Iowa, 1907. The greenback movement, with especial refer 
ence to Wisconsin and lowa 1911 

Emit Saver, Litt.B., University of Texas, 1903; A.M., Harvard University, 
1908. The reciprocity treaty of 1875 and the relations between the United 
States and Hawaii, 1875-1908. 1912 

Oscar Scroces, S.B., S.M., Alabama Polytechnic Institute, 1899, 1900; 
A.M., Harvard University, 1905. The financial history of Alabama. 1911. 

Cart Wittiam Tuompson, A.B., B.O., Valparaiso College, 1901; A.B., A.M., 
University of South Dakota, 1903; A.M., Harvard University, 1904. Eco- 
nomic history of the Red River Valley. 1912. 
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Txomas York nization and practice of the New 
9] 

ELizABETH M., Mt. Holyoke College, 1905, 
iv i A 1911 

SaRAlH , 1896; A.M., Columbia Univer- 


the sixteenth century. 


EpWIN ( { R97 American trade unions 
Marit H R 1), 1905. The history 
Gerorce M 1; A.B., Middlebury College, 
| \.M., 1910. The initiation 

9] 
Davip A, he minimum wage in 


in press. 


ALFRED | ; r Machinery in the glass 
Arsert O 391 Trade unionism and 
Crype C. R il aspects of American 

FRANK | S e, 19 The closed shop in 

VN. R.V ) Jurisdiction of American 
I N , 1907 Admission to mem- 


Lewis r University, 1909. A.M., 
1 California 1912. 
Wi ior University, 1909. Eco- 
Homeric civilization. 1912. 
| Ur y, 1889; A.M., 1899. His- 


WILLIAM ( na College, 1909; A.M., 1910. Fi- 


HERBERT | , University of Toronto, 1901; A.M., 
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Lituuan Marruews, Ph.B., University of Iowa, 1903. Women’s trade 
unions in San Francisco. 1911. 


UNIVERSITY OF CIHIICAGO 


Lron Arpzroont, A.B., Leland Stanford Junior University, 1909; A.M., 1910 
History of wage theories in American economists 

Emory S. Bocarpvus, A.B., Northwestern University, 1908; A.M., 1909. The 
relation of fatigue to industrial accidents. 

Earnest W. Buroess, A.B., Kingfisher College, 1908. Health insurance in the 
United States. 

WituiaM J. A. Donarp, A.B., McMaster University, 1910. The iron and steel 
industry in Canada. 
Joun Ph.B., University of Chicago, 1907; A.M., Harvard Univer 
sity, 1909. History of the national banking system from 1864 to 1874 
Erpuraim E. Ericksen, A.B., Brigham Young College, 1908 Evolution of 
church and community enterprise among the Mormons 

Freperic B. Garver, A.B., University of Nebraska, 1909. History and critical 
examination of the taxation system of Illinois. 

Vicror FE. Hetveserc, A.B., Yale University, 1883; LL.B., University of Cin 
cinnati, 1885. The sociological factors in the argument of Malthu 

Tuomas L. Kister, A.B., Randolph Macon College, 1904; A.M., George Wash 
ington University, 1907. Iron and steel schedules of the tariff 

Jupson F. Ler, A.B., DesMoines College, 1904; A.M., State University of 
Iowa, 1905. Transportation as a factor in the development of Illinois 
before 1860. 

Isaac Lippincort, A.B., Harvard University, 1902; A.M., Washington Univer 
sity 1907. Industrial history of the Mississippi Valley to 1860 

James D. Macer, A.B., DesMoines College, 1902; A.M., University of Chicago, 
1906. Money and prices. 

Basi M. Mantey, A.B., Washington and Lee University, 1906. History of the 
rate of interest, 1865-1875. 

Harotp G. Movttron, Ph.B., University of Chicago, 1907 American and 
European waterways. 

J. G. Ranpatt, A.B., Butler College, 1904; A.M., University of Chicago, 1904 
Confiscation of property during the Civil War. 

Evcmer A. Rirey, A.B., Baker University, 1905. The development of Chicago 
and vicinity as a manufacturing centre before 1860 

Wituiam A. Suetton, A.B., University of Georgia, 1908. A comparison of 
waterway and railway transportation between Chicago and New Orleans 

Warren B. Situ, Ph.B., University of Chicago, 1902. White servitude in 
South Carolina and Georgia. 

Paut Wanper, Ph.B., University of Chicago, 1908. The Americanization of 
the Russian Jew. 

Samvuet R. Weaver, A.B., McMaster University, 1910. The taxation system 

of Canada. 


UNIVERSITY OF ILLINOIS 


Ermer Jay Brown, B.S., Greenville College, 1908; A.M., University of Illinois. 
The public domain in its economic aspect. 1911. 
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Leon GoLpM! Ss Petersburg, 1900. The 
Rosert Murra rsity, 1908; A.M., University 
Illinois, 1911. 

ARTHUR E.MIL S 1908; A.M., University of 
n countries. 1911. 
LENT DAYTON ’ I n, 1908. 1909, Sources 

il Ai 
Cuinc CHUN M., University of Illinois, 1909. 
oun Fiz |} I r legislation in Ne- 
AN A 
Cant W. Park M., Indiana, 1909. The value of 
FraANK D. Wa Pennsylvania, 1905. The spirit 
ARCHIBALD VW ; A.M., University of Wis- 
| | clause in the Interstate 
Com: 
Eart A. Sau liffin, O., 1908; A.M., Ohio State 
Univer ' tory of the Hocking Valley. 
19 
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Tames A 107; B.A., Oxford University, 
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gear lege, 1900; M.A., 1903. The 

' North America. 1911. 
Tuomas Luz ty Illinois, 1902; A.M., Ohio State 
[ re f a Wisconsin rural township. 
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Henry E. Hoactanp, B.A., University of Illinois, 1910; M.A., 1910. Trade 
unionism, 1850-53. 1911. 

Lortan P. Jerrerson, B.L., Lawrence University, 1893; M.A., University of 
Wisconsin, 1907. History of movement for shorter hours. 

Axe. Jounson, A.B., Bethany College, 1903; A.M., University of Kansas, 1908. 
Che economic and social effects of unemployment in Milwaukee, 1908, 1911. 

Wittrorp I. Kino, B.A., Nebraska, 1905; M.A., Wisconsin, 1910. Government 
expenditures in the United States. 1912. 

Howarp T. Lewis, B.A., Lawrence College, 1910; M.A., University of Wis 
consin, 1911. An analysis of the economic elements embodied in the deci- 
sions of the Wisconsin Railroad Commission. 1913 

Don Divance Lesconter, A.B., Albion College, 1905; A.M., 1907. Labor con 
ditions in the public utilities of Wisconsin. 1911. 

Emma O. Lunpperc, B.A., University of Wisconsin, 1907; M.A. 1908. Personal 
inefficiency as related to family and social conditions. 

Orson G. Luioyp, B.S. Agr., Utah Agricultural College, 1910 rhe relation 
of cost of production to prices of farm products. 1914 

Carouine A.B., Cornell University, 1904. Unpaid services 

Revsen McKirrick, A.B., University of Oklahoma, 1907. The legislative dis 
position of public land in Texas. 1911. 

Cuartes Burton Nickets, A.B. Dennison University, 1905. Protective devices 
for workmen. 

WarreN Mitton Persons, B.S., University of Wisconsin, 1899. Statistical 
method and economic statistics. 1911 

Mrs. Roperta Pritrcnarp, B.A., Fargo College, 1905; M.A., University of 


Wisconsin, 1910 rhe relation of heredity to the control of defectives 
1912. 
Veroit A. Sanpers, A.B., University of Indiana, 1907. Wage 1912 
Horace Secrist, B.A., University of Wisconsin, 1907; M.A., 1909. Limitation: 
upon public indebtedness in the United States. 1911. 


Georce W. Srerpuens, Ph.B., lowa Wesleyan University, 1904; M.A., University 
of Wisconsin, 1907. History of railway development in Iowa. 1911. 
Ruopa M. Wuire, A.B., University of Wisconsin, 1906 he mortality of city 


populations. 


YALI UNIVERSITY 


Smirn Curpertson, A.B., Emporia College, 1907; A.B., Yale Uni 
versity, 1908. Alexander Hamilton and the idea of nationalism. 1911. 
Henry Freeman Warrant, A.B., Yale University, 1907; M.A., 1908. Financial 
History of Connecticut. 1911. 

Nicuoias Exias Peierr, A.B., Yale University, 1907. History of corporations 
in Connecticut. 1911. 

Cuester ArtHur Puiups, A.B., Central College, 1904; A.B., Yale University, 
1908; M.A., 1909. History of manufactures in New York State. 1911. 
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